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(From Brooklyn Times) 


HOME LIFE ASSETS 
UP TO $79,149,252 


1931 Report Also Shows 
Gains in Insurance in Force 
and Premium Income. 





An increase of more than $3,500,- 
000 in assets, nearly $100,000 in un- 
assigned surplus, $200,000 in reserve 
for security fluctuations, 
$500,000 in premium income and $4,- 
in insurance in force 


pany, New York, made public to- 
day by Ethelbert Ide Low, chair- 
man of the board. 

The statement shows total ad- 
mitted assets of the company on 
December 31, 19312, of $79,149,252, 
compared with $75,573,884 in the 
previous annual statement. 
classification of assets shows only 
$17,742 in real estate holdings ac- 
quired under foreclosure, compared 
with $13,558 a year ago, an increase 
of only $4,200 in the year. Cash in 
hand is $992,269, compared with 
$318,381 a year ago. 

Policy reserves and funds in- 
reased during the year from $67,- 
221,875 to $70,296,542, a gain of over 
$3,000,000. The reserve set aside 
for security fluctuations is — 000, 

the erence ween 


stocks on the basis specified by the 
National Convention of Insurance 
Commissioners and actual market 
values of Dec. 31, 1931. The funds 
set aside from earnings of 1931 for 
policy dividends to be paid during 
1932 are $2,460,000, a gain of $50,- 
000 over a year ago. The directors 
approved the continuance of the 
same dividend scale for 1932 as was 
used in the past year 

Jnassigned surplus is $3,164,574, 
a gain of nearly $100,000 over last 
year's total of $3,077,093. 


Growth Rapid in Past Decade 


The very 
doubled most of the items on the 
statement in the past ten years and 
more than trebled the unassigned 
surplus and dividends paid to pol- 
icyholders, as shown by the follow- 
ing comparison: 

1921. 1931 
Insurance in force $223,116,887 erty 591 
remium income 990,490 11,962,408 


Dividends paid to 

policyholders _. 729,027 2,381,622 
Assets 43,222,328 79,149,262 
Unassigned surplus 980,991 3,164,574 


As shown by a. ry — 
growth of the company in the pas 
ten years has nearly AF ~ enat 
of its first 60 years of operation. 
The total ameaes in force at the 
end of the year, a ne h. a 
gain of $4,400,000 over that 
at the end of the previous | year. 
$400,086,306. ° 
come last year was tines. 498, ~~ 
increase of nearly $500,000 over the 
previous year. 


Investment Position Strong 


In commenting on the company’s 
annual statement, Chairman Low 
emphasized the strong position in 
the investment items, saying, fa 
normal expected investment income 
bonds and pre- 


only $18,303 or sixty-four one-hun- 
dredths of one per cent., was unpaid. 

James A. Fulton, President, said, 
“From every angle, those of us as- 
sociated with the Home Life Insur- 
ance Company can enter the new 
year with a feeling of ye 
and optimism. 1932 will be a good 
year for those who make it a good 
year. blic appreciation ot the 
value of life insurance is at high 
tide. Millions of people who hav 
temporarily had to curtail their life 


® 


>» present situation have been 
completed. The Home Life's plans 
for 1932 contemplate vigorous 
growth and expansion.” 





(From National Underwriter) 


Home Life of New York 
The Home Life of New York is 
continuing in 1932 the scale of divi- 
dends used last year 





(From New York Times) 


Reports Death Rate Decreased 


For the third successive year the 
death rate among the policy holders 
of the Home Life Insurance Com- 
pany of New York has decreased, 
according to the annual report of 
the actuarial department of the 
company. The ratio of actual mor- 
tality to the mortality expected in 
1931 was about 2 points less than in 
1930 and 6.5 points less than in 1929. 





(From New York Sun) 
Home Life Insurance 
Reports 1931 Business Gain 


The seventy-second annual state- 








ment of Home Life Insurance Com- 


(From Well Street Journel) 


HOME LIFE INSURANCE 
ASSETS UP TO $79,149,252 


December 31 Total Compares with 
$75,573,884 Year Previous—Cash 
More Than Tripled 


Statement of Home Life Insurance Co., New York, 
for year ended December 31, 1931, shows total ad- 
mitted assets at close of the period of a 
comparing with $75,573,884 a year previous 
on hand was $992,269 against $318,381. 

Policy reserves and funds increased during the 
year to $70,296,542 from $67,221,875, a gain of more 
than $3.000.000. The reserve set aside for security 








(From Beston Transcript) 
Modified Disability Benefit 


The Home Life of New York has 
announced that it will continue the 
writing of the disability benefit un- 
der a revised contract. The new 
contract is being issued at the same 
rates as the old, the principal 
changes being an increase in the 
waiting period from four to six 
monthe and a period of six months 
instead of twelve for the dating 
back of income payments in cases 
of delayed submission of a claim. 





(From Philedelphie Public Ledger) 
WOME LIFE INSURANGE 
ASSETS GAIN $3,500,000 


Public Ledger Burcee 
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Virtually No Defalcations 


“We hold $30,455,330 of mort- 
gages,” he continued. 
ceived during 
mortgages amounted to $1,670,683— 
$9.313 or 55-100ths o per cent 
were unpaid on December $1." 

Speaking of foreclosures on mort- 
gaged property, Mr. Low stated that 
he company had taken over only 
two pieces of prope > one covering 
“a Ng of $4,000 and one for 
— In addition there are two 

ures pending, one for $7,500 
— one for $8,100. 

Out of the $30, 455,330 of mortgage 
loans, Mr. Low said — $28,439,225 
were guaranteed by rong com- 
panies. “In every case,” he declared. 
“where there had been a default in 
either payment of interest or es. 
the guaranteeing company has in 
every case taken the 
over, paying us the principal and 
interest in full or, at our option, 





substituting the mortgages.” 


fluctuations was $600,000, covering the difference be- 
tween values of preferred and common stocks on the 
basis specified by the National Convention of Insur- 
ance Commissioners and actual market values of 
December 31, 1931, for policy dividends to be paid 
during 1932 are $2,460,000, a gain of $50,000 over a 
year ago. The directors approved continuance of the 
same dividend scale for 1932 as was used in the 
past year 

Unassigned surplus is $3,164,574, an increase of 
nearly $100,000. The total insurance in force at end 
of year was $400,086,306, a gain of $4,400,000. Total 
premium income last year was $11,962,498, an in- 
crease of nearly $500,000 over the preceding year. 

In commenting on company’s annual statement, 
Ethelbert Ide Low, chairman of the board, empha- 
sized the strong position in the investment items, 
saying, “of a normal expected investment income 
from mortgages, bonds and preferred stocks for 1931 
of $2,830,000 only $18,303 or sixty-four one hun- 
dredths of one per cent was unpaid.” 





mon stoc ks on the basis specified by 
the National Convention of Insur- 
ance Commissioners and actual 
market values of December 31, 1931. 
The funds set aside from carnings 
of 1931 for policy dividends to be 
paid during 1932 are $2,460,000, a) 
gain of $50,000 over a year ago. The 
directors approved the continuance | 
of the same dividend 4 ae 1932 | 
as was used in the past | 

Be ees is $3. TH .- a 

ain of near over st 
year's total of s3. 077,09 3. 





(From Brooklyn Eagle) 
Home Life Insurance Gains 


An increase of more than $3,500, - 
000 in assets, nearly $100,000 in un- 
assigned surplus, $200,000 in reserve 
for security fluctuations, nearly | 
$500,000 in premium income and | 
$4,400,000 in insurance in force is 
shown in the 72d annual statement 
of the Home Life Insurance Com- 
pany, New York. 





| The 
$404,490,591, 


(From New York Times) 


HOME LIFE REPORTS 
GAIN IN INSURANCE 


Total in Force Up $4,404,285 
in 1931 to $404,490,591 — 


Premiums Rise $500,000. 


The seventy-second annual report 
of the Home Life Insurance Com. 
pany of New York shows a gain of 
more than $3,500,000 in assets, an 
increase of nearly $100,000 in unas- 
signed surplus, an advance of $200 
000 in reserve for security fluctua 
tions, a rise of nearly $500,000 in 
premium income and a gain of $4 
404,285 in insurance in force 

The statement, iesued by 
bert , chairman of 
board, shows total mee a ts 
on Dec. 31, 1931, of $79,149,252 
against $75,573,884 the year = fore 
Policy reserves and funds increased 
to $70.796.542 from $67.221.875. The 
reserve set aside for security fluctu- 
ations is now $600,000, covering the 
difference between values of pre. 
ferred and common stocks on the 
basis specified by the National Con 
vention of Insurance Commissions 
and actual market values of Dex 
31, 1931 

Unassigned surplus is $3,164,574, 
comparing with $3,077,093 the year 
before Funds set aside from 191) 
earnings for policy dividends to be 
paid in 1932 are $2,460,000. The di 


| rectors approved the same dividend 


scale for 1932 as was used last year 
Total insurance in force at the 
end of the year was $404,490.59) 
comparing with $400,086,306 the year 
before. — premium income was 
ou ~. 
commented on the posi- 


oon te the investment items in his 


report, saying that “of a normal ex 
pected investment income from 
mortgages, bonds and preferred 
stocks for 1931 of $2,800,000, only 
$18,308. or 64-100 of 1 per cent. was 
unpaid.” The classification of as 
sets shows only $17,742 in real es 
tate holdings acquired under fore 
closure, compared with $13,558 a 
year ago. Cash in hand is $997.269 
compared with $318,351 a year ago 


[From Chicago Journal of Com.) 


|HOME LIFE OF N. Y. 


REPORTS 1931 GAINS 
Increases Apply to Assets, Re- 


serves, Income, Amount in 


Force Up to $4,400,000 


Increases of more than $3,500,000 
in assets, nearly $100,000 in unas 
signed surplus, $200,000 in reserv 
fer security fluctuations, nearly 
$500,000 in premium income and 
$4,400,000 in insurance in force i« 
shown in the 1931 statement of th: 
Home fe Insurance Company of 
New York 

The statement shows total ad 
mitted assets on December 31, of 
$79,149,252, compared with $75.573,- 
884 the year before. Policy reserves 
and funds increased during the year 
from $67,221,875 to §$70.296.542, a 
gain of over $3,000,000. The reserv: 
set aside for security fluctuations 
is $600,000, covering the differenc« 
between values of preferred and 
common stocks on the bash speci- 
fied by the National Convention of 
Insurance Commissioners and ac- 
tual market values of December 31 
192). 

Unassigned surplus is $3,164,574, a 
gain of nearly over last 
year's total of $3, 077, 093. 

insurance in force totaling 
is a gain of $4,400,000 
for the year. Total premium income 
last year was $11,962,498 an in- 
crease of nearly $500,000 


[From Buffalo Courier-Express) 


HOME LIFE INSURANCE SHOWS 
$3,500,000 GAIN IN ASSETS 


New York, Jan. 18—An increase of more 
500 


urance Com New ° 
public today by Ethelbert Ide Low, chair- 
man of the boar’ 

hay : > phows total admitted as- 
sets ompany on December 31, 1931. 
of A-#—-4 $52, composed =e am 673, a84 
in the previous nual «ta 
classification of asset 
in real estate holdin 

compared with $3 we i" ——A pot 

an increase of only $4,200 in the yea 
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RATING MODIFICATIONS 
CONSIDERED 


We are now considering modifications in our rat- 
ing system for the year 1932 because of the severity 
of present conditions. However, we have not de- 
termined some of these at the present time since 
we feel it would be wiser to wait until we had more 
data to work upon. As usual, a rating sheet show- 
ing the computation of the rating will be sent to 
each company with the proof of our report, and 


this sheet will explain in detail the exact methods 


used. 

The purpose of this article is simply to reassure 
companies which may have been wondering about 
the matter, that certain modifications will be made. 


_ These will be in all probability on net cost, lapses, 


_ therefore, 


mortality and mortgage loan interest. 

The net cost rating has been determined and will 
be last year’s cost grading plus $10. The new limits, 
for the combined total, at age 35, of 


Ordinary Life, 20 Payment Life and 20 Year En- 


_dowment ten year net costs, are: $900, $933, $966 
and $999, the respective debits going from zero up 


to four. 

Suitable modifications will be made in the other 
items mentioned as soon as we have sufficient in- 
formation to judge the average performance of all 


companies for the year. 
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TERM VERSUS LEVEL RATE PLAN—PART II 


The Equities of The Situation 


N view of the interest aroused among our sub- 
scribers by the article in our December issue, 
entitled ““Term vs. Level Rate’, we have decided to 
continue this series and will make a number of 


| 


' 
| 
| 
| 
| 
| 


different comparisons. There are many peculiarities 

of Term insurance which we believe are not gener- | 
ally understood, even by life insurance agents who | 
have studied the matter. For example, some of our | 
subscribers wrote to us giving comparisons on the | 
method we used between 20 Pay Life and Ordinary | 
Life, or other higher premium forms. They seem | 
to think that such comparisons were in some way | 


unfair. 


Inasmuch as interest was not taken into | 


account it is, of course, true that higher premium | 


forms benefit accordingly. That this is only too 
well known by the public, however, is proved by 
the fact that 20 Year Endowment policies have to 
be sold just the same as any other. Over a twenty 
year period they will invariably return over $200 
or so more than the premiums. This is “interest”, 
and the public knows it. However, those of our 
subscribers who thought that interest solely ac- 
counted for the difference in the comparisons which 
we made were mistaken. It does not—and cannot. 
That is the whole point of our article. Interest does 
account for most of the difference between Ordinary 
Life and any other higher premium forms. 

The reason for this is that Term insurance, or 
natural premium insurance, is not really the same 
as other forms mathematically. We can show this 
in one way, as follows: if an actuary were asked to 
calculate the term rate for age 44, he would merely 
have to know how many were living and how many 
would die during that year; if, however, he were 
asked for the Ordinary Life rate at age 44, he would 
not only have to know the mortality rate for age 
44, but also for ages 45, 46, 47 and so on, until the 
last survivor has died. There is no relation between 
the term rate and the level life rate in mathematics 
for any single age. Term insurance is insurance 
against death, but not insurance against possible 
rate variations. Ordinary Life insurance is insur- 
ance against both, and to that extent it is fair to 
say that it really involves more insurance than 
Term, although when we say this we are using the 
word “insurance” in a broader sense than it is 
usually used. 

All insurance deals with averages, and in life in- 
surance that means groups of individuals. It will 
be observed that if we take the same group, when 











all have died the sum total of the claims must neces- 
sarily be the same. They will also be paid at the 
same time, that is to say, at death. The difference, 
however, between the natural premium plan of col- 
lecting premiums, and the Ordinary Life plan lies 
entirely in the distribution of the premium burden. 
The Ordinary Life coverage is far more equitable 
than the Term coverage. It must be remembered 
that in such a group, although some will die young 
and others live to advanced ages, no one knows at 
the inception when he will die. Under the Ordinary 
Life plan, more premiums are collected from the 
younger members; and the reason that the amount 
necessary to guarantee a level rate is so small is 
due to (1) the effects of compound interest, (2) the 
maximum number of lives are available at the 
younger ages, while only a few live to the advanced 
ages (and under the Term plan take the risk of pay- 
ing very high premiums). Even if interest is elimi- 
nated, the second effect remains in full force. 





In theory—and casting equity aside—there is no 
reason why Term should have the lowest premium. 
If it were possible to enforce collections, which in 
practice it is not, some such proposition might be 
made as the following: “We will give you free in- 
surance to age 70, but at age 71 those surviving will 
have to meet an assessment sufficiency heavy to 
pay off all the bank loans (with interest) that we 
have incurred in paying death claims up to this age.” 
Such a plan would knock Term insurance into a 
cocked hat! It would be free (unless one is so un- 
fortunate as to live to age 71). We urge our sub- 
scribers not to smile at this illustration; it is merely 
the natural premium plan of collection carried to 
its ultimate conclusion—that of collection of all 
premiums from older members. 


While the above may seem to be theoretical, it is 
extremely easy to back it up with mathematical 
proof. If a man aged 25 took out Term insurance 
on the natural premium plan, and was so unfortu- 
nate as to live to age 96, the most advanced age on 
the American experience table of mortality, he 
would find that his premiums amounted to $8,395.50 
for each $1,000 policy. He would then die and col- 
lect $1,000 but would be out $7,395.50, without 
interest. Now, the Ordinary Life rate at age 25, and 
likewise calculated without interest, is $25.44 per 
$1,000. Seventy-one premiums on this basis amount 
to $1,806.24, a difference of $6,589.26 in favor of the 

Continued on page 590 
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THE IMPORTANCE OF INTEREST IN MAINTAINING LEVEL 
PREMIUMS 


This interesting article, prepared by the late Percy Papps, former distinguished mathematician of the Mutual Benefit Life, was 
discovered by the editor in reviewing his file. Because of its timeliness we thought it would be of great interest to our 
subscribers although it was written some years ago. It is a treatment of an old subject from a new and interesting angle. 


CONSIDERATION of the relative importance 

of interest in the level premium plan of life 
insurance leads to some interesting thoughts. The 
Ordinary Life Plan may be taken as an illustration 
of a policy with level annual premiums. The yearly 
renewable Term Plan is the natural illustration of 
a policy where the premium covers but one year’s 
insurance and increases each year as the life grows 
old. In considering these two plans it may be as- 
sumed that the deaths are in accordance with the 
mortality table, that the interest earned is exactly 
equal to that assumed, and that expenses and any 
loading of the premium for expenses may be ig- 
nored. 

The American table of mortality shows 89,032 
living at age 25. Let it be assumed that there are 
two groups of 89,032 lives each, all insuring at age 
25, and let us first consider those insured on the 
Ordinary Life Plan. If we ascertain from the mor- 
tality table the number of this initial group who will 
be alive at each subsequent age, and if we take the 
total of all those living at all ages from 25 to 95 
inclusive, we shall have the total number of pre- 
miums which will be paid by the group. This num- 
ber is 3,499,538. If each life is insured for $1,000 it 
is obvious that the total claims which will have to 
be paid at one time or another amount to $89,032,- 
000. If we assume that no interest is earned the 
Ordinary Life premium will be found by dividing 
the total claims by the total number of premiums 
to be received at all ages. This annual premium 
will be $25.44 for each $1,000 of insurance. If we 
assume that 3 per cent interest will be earned the 
annual premium is reduced to $16.11. If we assume 
that 3% per cent is earned the annual premium is 
$15.10. This is a striking illustration of the value of 
interest. 

The mortality table shows that three of each 
group will live to pay premiums at age 95. Each of 
these individuals will pay 71 premiums. If there 


were no interest earnings his total payments in the 
71 years would be $1,806.24. At age 96 he would 
be theoretically dead and the claim of $1,000 would 
be paid. 

Let us now turn our attention to the group who 
insured on the yearly renewable Term Plan. If 


ithere were no interest earnings the premium for 
| aig g 
‘one year’s insurance at any age would be merely the 


probability of dying multiplied by the $1,000 in- 


of insurance. 
1s earned at the rate of 3 per cent per annum. On 


sured. The total premiums which one of the indi- 
viduals who lived to pay 71 premiums would have 
to pay is merely the sum of the probability of dying 
between ages 25 and 95 inclusive, multiplied by the 
$1,000 insured. The individual who was fortunate 
to live to age 95 but was unfortunate enough to 
have insured on the yearly renewable Term Plan 
would have paid in the 71 years $8,395.50 for the 
$1,000 which would be paid at age 96. His premium 
payments would be over four times the amount 
that would have been paid on the Ordinary Life 
Plan. 


In all life insurance studies it is dangerous to 
consider an individual case, for life insurance is 
based upon averages. Let us therefore consider the 
two groups of lives. If there are no interest earn- 
ings the total premiums received from the group 
between ages 25 and 95 will be exactly equal to 
the total claims to be paid no matter what the plan 
Let us assume, however, that interest 


this basis the annual premium for the Ordinary Life 
policy is $16.11. The total premiums paid for on the 
lives in existence between ages 25 and 95 inclusive 
will be $56,377,557. Since the total claims are $89,- 
032,000 the difference between these claims and the 
total premiums amounts to $32,654,443, which must 
be interest. In other words 63.32 per cent of the 
claims are paid out of premiums and 36.68 per cent 
out of interest earnings. It may be said, therefore, 
that on the Ordinary Life Plan for a group of lives 
insuring at age 25 about a little over one-third of 


the claims will be paid out of interest earnings and 


a little less than two-thirds out of premiums re- 


ceived. 


| 
| 


Let us now consider the other group insured on 


‘the yearly renewable Term Plan. Under this plan 


the premiums are paid at the beginning of each year 


| 





and those premiums with one year’s interest earn- 


ings are just sufficient to pay the claims at the end 

of the year. Consequently the total premiums paid 

with one year’s interest thereon will exactly equal 
Continued on page 591 
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SALARY COSTS IN SEVEN LIFE INSURANCE COMPANIES 


HE firm of Woodward, Fondiller and Ryan, 
consulting actuaries in New York City, have 
sent us an interesting pamphlet, resulting from the 
study of salary and clerical costs in seven life insur- 
ance companies. Six of these were very large com- 
panies and one of them was a smaller company. 
The study was made with costs sub-divided into a 
number of different groups to permit more ready 
comparison. The identity of the various companies 
has been carefully concealed. It is interesting to 
note such wide variations, particularly where figures 
are presumably of a comparable nature. 
Lack of space prohibits the reproduction of the 
entire report, but we are showing two tables which 
we think will of be of interest to our subscribers. 





“The new business expenses of the various func- 
tions shown in Table A are some of the most defi- 
nite functions in an office and are generally sharply 
divided in the aggregate from the work of looking 
after old policies or from any of the other functions 
dealt with in this report. Accordingly, we believe 
that the figures in this Table give a reasonably fair 
comparison of the current costs of these functions 
between the companies represented. 


“The functions are defined as follows: 
Preparing Papers, etc., is checking the application 
and accompanying papers for completeness, 
matching up inspection reports, etc., and get- 
ting the case ready for both underwriters and 
policywriters. 
M. I. B. and policyholders’ index includes the 
maintenance of the M. I. B. file as well as the work 
of looking up a case when a new application is 
received. 
Photostat is the work of phostating the application. 
Policywriting, etc., includes getting the proper 
policy form and typing it. 
Policy Checking, etc., includes checking or review- 
ing the policy and signing it. 
Reinsurance is work in connection with securing 
any reinsurance which may be needed. 
Preparation of Records, etc., includes making of 
the necessary record cards, preparation of the 
new addressograph plate, and similar work 
needed in getting the case on the company’s 
records. 
Miscellaneous Issue, etc., includes the preparation 
of optional settlements, supplementary agreements 
on new business, changes in policies in their first 
year, work on policies after their return as not 
taken, etc. 





“This table shows the clerical salary costs per new 
policy issued in 1930 as opposed to the paid for 
basis used in another table. The change of basis 
makes a substantial difference in the relative stand- 
ing of Companies 4, 5, 6 and 7. Companies 2 and 
3, however, still show the highest costs. 


“Tabulations on both cases are necessary if the 
correct interpretation is to be made in the case of 
a company with a high ratio of paid for to issued 
business. Comparisons on both bases also enable 
a company to appraise the cost of writing a large 
number of policies on the chance that some of the 
extra ones will be paid for. 


“One of the principal reasons for breaking these 
functions down into the units selected was to en- 
able the individual companies to answer certain ob- 
jections to comparison with other companies. It 
might be claimed, for example, that one company 
has a much greater proportion of rejected applica- 
tions or that it makes much more extensive M. I. B. 
analyses, that its reinsurance activities bulk large in 
comparison with other companies, that its policies 
are more difficult to write or to check, or that it 
prepares more records than other companies find 
to be necessary. Accordingly, the costs by function 
were prepared so that any one of these items about 
which there might be discussion could be eliminated 
from the general picture, and a new comparison 
made. 

“All these functions are fairly closely related and 
the care with which one is done will have an effect 
on the cost of the other groups. For example, a 
low cost in policy writing may result in high cost 
for policy checking. There is some indication of this 
where the low writing cost of .28 is associated with 
high checking cost of .30. A better comparison is 
obtained by grouping the policy writing and policy 
checking costs and comparing the totals from com- 
pany to compnay. 

“The foregoing paragraphs indicate a few of the 
interesting comparisons which may be made from 
these figures. 


TABLE A 
Clerical Salary Costs of Issue Per New Policy Issued in 1930 


Function Company Number 

1 2 3 4 5 6° 72 
Preparing Papers, etc. ..... $ .26 $2.02 $ .59 $ .47 $ .62 $ .52 $ .34 
M.I.B. & Policyholders Index .37 .90 .64 .35 .30 .34_ 43 
PERRIER ccvccsdcdevcsdvecs se HB BoB Ba 8B & 
Policy Writing, etc. ....... _tlUeeeltCti( alle eta 
Policy Checking, etc. ...... a wa 2 ae 2 2 «2 
POGEROUTEMISR cccccccccccossee . 22 2s OSS ee oO Ue CC 
Preparing Records, etc. .... .27 .52 .66 .28 .38 .52 + .28 


Miscellaneous Issue, Special 
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Clauses, Policy Changes Ist 
Year, Not Taken, etc. .... s. & & 2 ae «ae 


nr i 





Total Policy Issue (Clerical) $2.12 $5.21 $3.09 $2.45 $2.00 $2.17 $1.60 
Policy Issue 

(including Official Cost).. $2.12 $5.39 $3.80 $2.49 $2.12 $2.23 $1.99 

*We are not confident of the reliability of the data on which these 
figures are based. 

** Small Company. 

“Table B includes all Home Office salary costs, 
except special expenses for printing plants, Home 
Office maintenances, etc., or expenses for other than 
Home Office conduct of the Ordinary Department 
(as distinguished from Industrial, Accident and 
Health, and Group, etc., departments of the busi- 
ness). The salaries of those employees who were 
absent for an indefinite period due to sickness and 
old age were also excluded. 

“If we leave out the lowest figure we have a range 
(per million in force) from .35 clerks and super- 
visors to .64 and a range in cost per million in force 
from $980 to $1,370. 

“There are such wide variations between com- 
panies in total cost per unit that the higher cost 
companies should be able to make material reduc- 
tions and maintain their standards of quality. 


TABLE B 


Total Cost Per $1,000,000 of Business in Force 
at End of Year 


The figures in each line are for the same company. 


Company Cost per Clerks 
with $1,000,000 Employed 
Costs Clericaland per 

Showing Official $1,000,000 

Lowest figure* ...... $610 25 

BS GUD bs vie veecsn 980 43 

SO GD nike dike ccs 1,000 51 

ee 1,110 58 

ve eb wwmens 1,320 52 

ae 1,360 35 

fae ae 1,370 .64 


*We are not confident of the reliability of the data on 
which these figures are based. 
** Small Company. 


HOOVER’S HOME BUILDING 
COMMITTEE REPORTS 


President Hoover’s committee on Home Building and Home 
Ownership has made its report. Some of the recommendations 
would probably be of interest to our subscribers. It was found 
that the greatest need at present in the country is for repu- 
table second mortgage concerns. This business is at pres- 
ent taken care of largely through private, or speculative, 
firms, with resulting heavy charges against the borrower. 

It is also recommended that mortgage loan clauses and 
methods of foreclosure be made uniform throughout the 
States. At present these vary tremendously and foreclosure 
— run all the way from about $80 up to $600, depending on 
the state. 





DIVIDEND ACTIONS—1918-1920 


Post-war business conditions and the influenza- 
pneumonia epidemic of 1918-1920 affected adversely 
the dividend schedules of the American life insurance 
companies as will be noted from the table hereafter. 
Some companies passed altogether the dividends in 
1919 and some again in 1920, while other companies 
considerably reduced the dividend payments and 
continued reduced scales for one or two years, 
either on the 1919-1920 basis or slightly higher but 
not equal to the scale in force prior to 1919. There 
were very few companies indeed which came 
through that trying period without some readjust- 
ment, usually downward, in the dividend schedule. 
We are drawing this comparison now because of 
the action taken by a number of companies in re- 
ducing, some very drastically, their 1932 dividend 
scales. 


DIVIDEND ACTIONS DURING INFLUENZA-PNEUMONIA 
EPIDEMIC 
ACACIA MUTUAL: 
Passed dividends in 1919 and continued reduced scale in 1920-1921. 
BANKERS LIFE, IOWA: 
Passed dividends in 1919 and continued reduced scale for several 
years, 
CENTRAL LIFE, IOWA: 
Passed dividends in 1919 and continued payments in 1920 on re- 
duced basis which lasted several years. 
CENTRAL LIFE, ILLINOIS: 
Reduced dividends in 1917 on certain policies and continued lower 
scale for several years. 
COLUMBIA LIFE, OHIO: 
Decreased in 1919 and lower scale continued for several years. 
CONNECTICUT GENERAL: 
Reduced dividends in 1920 and new scale continued for several years. 
CONNECTICUT MUTUAL: 
Reduced scale in 1920 which continued several years. 
EQUITABLE LIFE, N. Y.: 
Made nominal decrease in 1919 and additional reduction in 1920, 
which continued in 1921. 
EQUITABLE, IOWA: 
Reduced scale in 1920 and lower scale continued for several years. 
FEDERAL, ILL.: 
Passed dividends in 1919 and reduced scale continued for several 
years. 
FIDELITY MUTUAL: 
Reduced 1919 scale and continued reduced payments in 1920. 
GREAT WEST, CANADA: 
Passed dividends in 1919, 
GUARDIAN : 
Reduced 1919 scale and continued reduced payments for several years. 
HOME, N. Y.: 
Decreased scale in 1919 and lower payments made for several years. 
INDIANAPOLIS LIFE, IND.: 
Passed dividends in 1919 and lower scale in force several years. 
JEFFERSON STANDARD LIFE: 
Decreased in 1921. 
JOHN HANCOCK: 
Decreased in 1920 and lower scale continued several years. 
MANHATTAN LIFE: 
Passed dividends in 1916 and lower scale adopted for several years. 
MANUFACTURERS LIFE, CANADA: 
Reduced scale in 1920 and 1921. 
METROPOLITAN LIFE: 
Omitted dividends in 1919 and 1920 on regular Endowments at 85, 
20 Payment Life and 20 Year Endowment policies and continued a 
reduced scale for several years. These policies were written at low 
rates on non-par basis. 


Continued on page 593 
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THE WHITE HOUSE 
WASHINGTON 


December 2, 193l. 


My dear Mr. Borden: 


I am interested to learn of the plans for Life Inmrance 
Day to focus attention on the part which insurance plays in 
the economic life of the nation, as well as in the assurance 
of individual and family stability. The sixty-eight million 
policy holders of the country with policies aggregating one 
hundred nine billion dollars, represent a major stratum in 
the very bed-rock of our econamic life. Insurance not only 
protects the home and family and their social and spiritual 
values, but helvs to meet current and future needs of expanding 
industry, commerce and education. I a: informed that more thm 
half, or fifty-four per cent of the people of the United States, 
own life insurance. The individual initiative, foresight and 
systematic saving wnich this represents makes for stability in 
the entire social order. 


During the period of economic dislocation through which 
we are passing insurance has been a major factor in meintaining 
stability and will contribute to recovery. The mighty reservoir 
of capital end security which insurance represents is an asset to 
the individual, to the family and to the cauntry. 


Yours faithfully, 


Mr. Albert G. Borden, 
Chairman, Life Insurance Day, 
395 Seventh AvVée@e, 

New York City. 
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CONNECTICUT VALUATION BASIS 


The Insurance Commissioner of Connecticut, 
Hon. Howard P. Dunham, was one of the dis- 
senters from the National Convention of Insurance 
Commissioners’ ruling to permit June 30 values 
for year end statements. Mr. Dunham declared 
that his position was unavoidable since the Con- 
necticut laws required that the companies file their 
statements showing “true values’. In order to place 
an authoritative opinion on what “true values” 
meant, a committee of insurance officials repre- 
senting seven large companies, was appointed to 
consider the formulation of rules for determining 
the relation of “true values” to the June 30th 
values permitted under the resolution adopted by 
the National Convention of Insurance Com- 
missioners, This committee submitted a report to 
Commissioner Dunham, who in turn procured the 
judgment of Mr. T. S. Adams, Professor of Political 
Economy at Yale University. As a result of the 
opinions thus expressed, Commissioner Dunham issued 
his instructions to the insurance companies operating 
in Connecticut as to the basis to be used in valuing 
their securities and the deductions to be made from 
the Convention figures where these values are used. 
His letter to the companies follows: 


To All Insurance Companies doing business in Connecticut: 

Connecticut law definitely provides not only that all insurance 
companies doing buiness in this state shall truly report to the In- 
surance Commissioner their financial condition on December 3lst, 
1931, but also that they shall make these reports “in such form and 
with such detail as the commissioner shall prescribe.” 

It seems necessary at this time that the commissioner should ex- 
ecute this statutory power with unusual care, and that he should 
give great weight in so doing to the following considerations. 

In the first place the reports must be so framed that they truly 
show as to substance the financial condition on December 31st last. 

In the second place the report should be so framed as to leave no 
chance for injurious misunderstandings by policy holders, most of 
whom are quite ignorant of insurance affairs, but who may rely on 
the truth of the report filed as showing the actual financial condition 
of insurance companies on December 3ist, 1931. 

In the third place it seems practically quite important that, sub- 
ject to the foregoing conditions, all annual reports should so far as 
possible be uniform throughout the country, and especially that they 
should be so framed as to prevent any misrepresentation for com- 
petitive purposes of comparative financial condition among different 
insurance companies. Since it will be necessary or natural for most 
insurance companies to state, in some states at least, values of 
assets in accordance with the resolutions of the last Convention of 
Insurance Commissioners on the basis of stock exchange quotations 
on June 30th, 1931, it seems best that such values should be set 
forth in all reports, but that fulfillment of the first two conditions 
above stated should be secured in determining net surplus by providing 
for deduction from these values of the whole difference between 
Convention values and true values of assets on December 3lst, 1931. 

In the fourth place some practical and just formula for appraising 
this difference must be devised, based on correct views as to the 
relation of true values to stock exchange quotations at the close of 
last year. 

I am advised by Counsel for this Department that, as a matter of 
law, stock exchange prices at any particular date are properly to be 
regarded only as constituting evidence tending to show true values, 








and that their probative force logically varies with varying degrees 
of normality in financial conditions. 

Probably no one will now contend that quotations on the exchanges 
of stocks in the summer of 1929 are conclusive proof of the true 
values of stocks at that time. Conversely, it seems to be the general 
opinion of competent authorities that under the condition of unreasoning 
panic which prevailed at the close of last year, the quoted prices on 
the New York Stock Exchange do not truly reveal the actual values 
at the time of stock holdings of insurance companies. 

Sharing these views in a general way, representatives of seven 
large and reputable insurance companies, at a recent meeting, ap- 
pointed a committee to consider the formulation of rules for determin- 
ing the relation of true values of assets of imsurance companies to 
values as set up under the resolution adopted by the last National 
Convention of Insurance Commissioners. This committee has made 
a report and communicated it to me, which I have caused to be 
carefully analyzed and have followed to the extent hereinafter ap- 
pearing. 

No one who is acquainted with the gentlemen constituting this com- 
mittee would feel any doubt as to their competence or good faith. 
It seemed best to me, however, to check up their report resting on 
a very elaborate investigation by submitting it to the criticism of a 
competent expert not connected with any insurance company. Ac- 
cordingly Il procured the judgment thereon of Mr. T. S. Adams, 
Professor of Political Economy of Yale University, who has had much 
practical experience in studying methods of valuation under assign- 
ment of duty by the United States Government and otherwise. He 
reports to me as follows: 

“You have submitted for my criticism valuation features of a 
certain proposed form of report to be prescribed by you under the 
Connecticut Statute which provides that ‘Each insurance company 
doing business in this state shall, annually, on or before the first day 
of March, render to the commissioner a true report .. . of its 
financial condition on the thirty-first day of December next preced- 
ing, in such form and with such detail as shall be prescribed by the 
commissioner.’ 

“You desire especially my opinion from the point of view of a 
statistician and economist as to whether the formula proposed for 
assessing values of securities on December thirty-first last will result 
in true reports of the financial condition of insurance companies on 
that date, so far as the statement of assets is concerned. 

“It is, I believe, the general opinion that under the conditions 
known to prevail at the end of last year stock exchange quotations do 
not truly reveal the actual market values of securities at that time. 
While no general formula can possibly result in an appraisement of 
values absolutely correct in all specific cases, yet I am of opinion 
that the formula submitted to me will result in reports which cannot 
mislead to his injury any policyholder or stockholder who relies on 
them as to the actual financial condition of insurance companies at 
the close of last year, and which reports in the only proper sense 
are, therefore, true reports as of that time. More precisely, I have 
no doubt that the values arrived at by the application of the formulas 
submitted to me will be in their effective result upon financial reports 
of insurance companies conservatively true market values of securities 
held on December thirty-first, 1931.” 

Please take notice that under authority of law I hereby prescribe 
the form and detail of reports by insurance companies doing business 
in Connecticut of their financial condition on December 3lst, 1931 as 
follows: 

1. Any instructions printed on the blanks for annual reports here- 
tofore sent you, which are inconsistent with the instructions herein 
contained, are to be disregarded. 

2. The responsibility is on each insurance company to make under 
oath a true report of its financial condition on December 3lst, 1931. 
It is permitted to state values of securities in accordance with actual 
market quotations of December 3ist, 1931. It is also permitted to 
value all securities having a fixed term and rate and not in default 
as to principal or interest, and if amply secured, in accordance with 
law and with the directions for amortization which have been furnished 
you. 

Insofar as these things are not done, then the values of securities on 
page 4 of said blank already sent you, should be stated in accordance 
with the resolution of the last National Convention of Insurance 
Commissioners, and the accompanying schedule should be filled out 


Continuéd on next page 
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OWE and his Hessians were entrenched 
in Trenton. A blizzard roared. Ice filled 
The Colonial cause was at its 


the Delaware. 
darkest. Washington, with extraordinary cour- 
age, resourcefulness and leadership, initiated 
an astounding attack. Its success turned the 
tide of American fortunes. 


Initiative and resourcefulness in attacking 
economic ills of today are as essential. In life 
insurance we have an invaluable tool, proved 
in many crises by all classes of people. Central 
Life pledges for 1932 to renew its aggressive 
spirit in the campaign to relieve distress and 
suffering through the sound principles of 
thrift and investment offered by life insurance. 


Cent ral Life 


Assurance Society 


( Mutual ) 
T. C. DENNY, President 


DES MOINES IOWA 
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CONNECTICUT VALUATION BASIS—Continued 


and pasted in the report as page 5A. It is permitted to use large: 
deductions than those suggested on this schedule if thought by you 
correct, but no less deductions will be accepted by me as resulting in 
a true report. The entries on page 5 should follow directions given 


on said schedule. 


In the case of specific securities as to which the formula adopted 
evidently would not work out a reasonable result, true values must 
otherwise be found, preferably by the use of actual market quotations 


on December 3ist, 1931, if these are available. 


HOWARD P. DUNITAM 


Insurance Commissioner 


CALCULATION OF SPECIAL DEDUCTION FROM SURPLUS 
TO ADJUST SECURITY HOLDINGS TO TRUE VALUE 
AS OF DECEMBER 31, 1931 





Surplus (using convention values)...............eeeeeee: Deuaeane we 
Class Convention Rate of 
Securities Value Deduction Deduction 
Total Bonds*® ..... $.. 
Less Foreign Bonds 
(except Canadian 
Bonds) pbabeeeuee.. 646650006 
Balance subject to 
PD ctveosy wshebeuser 2% rr 
Foreign Bonds 
quoted December 
31, 1931, at 60 or 
eS, a ee oe — .. Seesaees 
of the 
difference 
between 
Convention 
value and 
December 31, 1931, 
quotation 
Foreign Bonds 
quoted December 
31, 1931, at less 
ED é6edscisco § ~ élasdes 100% 
of the 
difference 
between 
Convention 
value and 
December 31, 1931, 
quotation 
Railroad Preferred 
and Guaranteed 
DE <tspeene on beeteees _, rr TS ee 
Railroad Common 
DED sduSeededs ~. aedesees . ae ST 
Public Utility Pre- 
De See wes" etbesbés 10% 
Public Utility Com- 
a re eee 15% 
Industrial Preferred 
a er séle ctda _, San ST? Cre 
Industrial Common 
ee a re , ee ore 
Bank Stocks ...... sdweeébe , nT TTT? 
eee eee geese “°* ceweeeser” 8 6 ot. ee eeeee 


Total deduction (Carry to last line of Liabilities Page 
5 as a deduction from surplus to adjust security 
holdings to true value December 31, 1931)........ ere 





Surplus after special deduction to adjust holdings to 
true value December 31, 1931 .........cccceceeees $ 


"Companies using amortized values should leave the Bond section 
blank. 
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DISABILITY AND DIVIDEND CHANGES TO DATE 


Below is listed information regarding the changes 
made by the Life Insurance companies as regards 
dividend scales for 1932, and disability modifications 
—either in contract provisions or underwriting rules 


—where these have been made. 





Many of these 


changes have been commented on in prior issues of | 
this paper or are explained elsewhere herein. Com-_ 
panies not listed here have not informed us of their 
action regarding these subjects or dividend scales 
do not become effective until later and no decision has 
as yet been made or the companies are non-par. (M., I. 
= Monthly Income Disability.) 


Company 


Acacia Mutual ()) 
Aetna 
Agricultural 


American Bankers (k) 


American Central 


American Ins. Union 

American Life (Ala.) 
American Life ( Mich.) 
American Nat'l (Mo.) 


American Medical 
Atlantic Life 
Baltimore Life 
Bankers, la. 
Bankers Life, Neb. 
tankers National 
Berkshire 


Business Men's (Mo.) 
California-Western States 


Canada Life 

Central (111) 
Central Life (Ia.) 
Colorado 

Columbia (Ohio) 
Columbian National 
Columbus Mutual 
Commonwealth Life 


Confederation (Can.) 
Connecticut General (c) 


Connecticut Mutual 


Continental American (1) 
Continental Assur. (IIl.) 


Crown (Can.) 
Durham Life 
Equitable, N. Y. 
Equitable (D. C.) 
Equitable la. 
Federal (TIl.) 
Federal Reserve 
Fidelity Mutual 
Fidelity Union 
Franklin Life 
General Mutual 
George Washington 
Girard Life 

Great Southern 
Great West (Can.) 
Guarantee Mutual 
Guardian 

Harvester 
Hawkeye 

Home lJ.ife (N. Y.) 
Home (Pa.) 
Illinois Bankers 
Illinois Life 


Dividend Disability 
Scale Benefits 
Re ee or ee 


Continued M. 1. Discontinued 
Continued No Decision 

sk deduahwdier Discontinued 
siuvahacdawe Modified 

errr rere M. I. Discontinued 
vetbeus cade Modified 
psikbesecksea Modified 
eeeeceeesees M. IL. Discontinued 
ssikenn aweell M. I. Discontinued 
(r) Decreased M. 1. Discontinued 
Continued aM. I. Discontinued 
Continued Modified 
Continued M. I, Discontinued 
Decreased Modifed 
Continued Modified 
sececcccceee M. I, Discontinued 
ee ee Modified 
Reduced M. lL. Discontinued 
<< ie due be amie M. I. Discontinued 
Continued Modified 
(Continued No Action 
Continued M. I, Discontinued 
ce aeeeeeeeee M. I, Discontinued 
Continued No Change 

M. I. Discontinued 
Decreased No Decision 
Continued Modified 
Continued Modified 

ais ie dae Modified 
Continued Modified 

50 % Cut No Change 
ey eee aM.1. Discontinued 
Reduced Modified 

M. I. Discontinued 
Reduced Modified 

POGNOOG TOPO CED. cbse ceisccccis 
tite aang No Change 

culeniiels eed Modified 


8 £6: 8.6.04 62.9.¢ 


NS EO Te Oe 
Reduced25% M. I. Discontinued 
Continued M. I, Discontinued 
i lal a en tae M. I. Discontinued 
Pe ee ee Modified 

rer tee M. I. Discontinued 
Continued Modified 

M. I. Discontinued 
Continued ...... 
Continued Modified 
M. I. Discontinued 
hs nis aaah diel . 1, D'scontinued 


ip hee ee dni M. I. Discontinued 

















Imperial Life (Can.) 
Jefferson Standard (g) 
John Hancock 


0 ee 
Reduced Modified 
Continued M. I. Discontinued 


. . _aaee rr ere M. I. Discontinued 
FO *  e ene M. I. Discontinued 
Life & Casualty (Tenn.) ............ M. I, Discontinued 
Life & Casualty (IIL) javesedscese Bek: Dee 
Life of Va. ccectosocced’ Be ky Seeeetnees 
Lincoln Liberty Continued Modified 

Laer ete =—Sts=<—Ss=t iw ew Modified 


Manhattan Mutual Increased Modified 
Manufacturers (Can.) 50% Cut M.I. Discontinued 
Massachusetts Mutual 25% Cut(q) Revised 


Massachusetts Protective ............ Modified 
eee ere *... M. 1, Discontinued 
eee tae 0C°6°”6———i‘(‘#S! OC iwwerwvo'ec Modified 

pMitaeeme Bateal 8 4=—ST (i we ec occ To be Modified 


Midwest 

Ministers Mutual 
Missouri State (1) 
Monarch 

Mutual Life ee 
Mutual (N. Y. 
Mutual Salt 


RI i oe 
Continued No Change 
Continued No Change 
eS are a es 
Reduced M. 1. Discontinued 
Reduced M. I, Discontinued 
Reduced No Change 


Mutual : (ie ee Peer ee M. I. Discontinued 
National Guardian Continued M. I. Discontinued 
National Life (Can.) Reduced 


ns ini to. oe 
National (V ermont) 
National Savings 


Continued No Change 
Continued Modified 
Continued Withdrawn 

New England Continued M. I, Discontinued 
New York Life Reduced Modified 

North American L. & C. Continued No Change 
Northwestern (Neb.) —s_.... 2... eee Modified 
Northwestern Mutual Continued No Change (b) 
Northwestern Union Continued No Change 


Occidental (Cal.)  §«- «cc cece cccces No Change (p) 
Ohio National Reduced M. I. Discontinued 
aac ee No Change 

Old Line (Neb.) Be ie a eae 
Orewon Mutual 3 cccccccccces Modified 
Pan-American Life  __........ ee ea ee Modified 

Penn Mutual (e) Decreased Modified 

a. 5 re Discontinued 
a... CLS ot ee No action 
Philadelphia (n) a a nc kckn 


Phoenix Mutual Continued Modified 
Pilot Life (d) Decreased Modified 
Peer sean ~ li” “Se aotaneares No change 


Presbyterian Ministers (h) Readjusted .................. 


reaceetive i <~ ‘> *~cpbeeeedee Modified 
reewenont tie tm. Eel” 3 aka > daweue< M. I, Discontinued 
Provident Mutual *Continued Modified 
Prudential 10% Cut M.I1.Discontinued 
Register Continued M. I. Discontinued 
Reliance Continued M. I. Discontinued 
meeeeeee Lee Oe a a ee M. I, Discontinued 
Dees Mew Ok) ee M. I, Discontinued 
Rio Grande OO a eae 
Eeeeeoen Lae. --*—- Evan tities. M. I, Discontinued 
ae i © ehegeepaiea es M. I. Discontinued 
0 en tees ee M. I. Discontinued 
Security Mut. (Neb.) Continued No change 
meeesees Bout: CM; Bad. -daibivedé<. M. I, Discontinued 
Jere eo) ee No change 
SS ae re ee M. I. Discontinued 
Standard Life (Can.) Continued No Change 
I Modified 

Ps coe eee ° — saneetwecwea M. I. Discontinued 
State Farm Continued No Change 

State Life (Ind.) (m) MOBO SOE. .« chnateomcedhs<ts 
State Mutual Continued Modified 
NN Se rn re No change 


Sun Life (Can.) (e) Decreased Modified 
Continued on next page 
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New and Attractive 


If you want to work for someone 
else, this will not interest you 


BUT 


If you want to reap the full profits 
of your own efforts, you will be 
interested in our new EQUAL 
RIGHTS Contract 


CRS 


BANKERS NATIONAL LIFE 


INSURANCE COMPANY 
Bankers National Life Building 
JERSEY CITY, NEW JERSEY 


Ratpw R. Lounssury, President 
| Wo. J. Siecer, Superintendent of Agencies 




















Annuities 


AMERICAN 
CENTRAL 
LIFE 


INSURANCE COMPANY 
INDIANAPOLIS 


Old Line Legal Reserve 
Established 1899 


HERBERT M. WOOLLEN, Preside st 


Guaranteed Guaranteed 
Benefits Low Cost 











DISABILITY & DIVIDEND CHANGES—Cont’d 


a 4 Arr A errs er M. I, Discontinued 
Teachers Continued No Change 
ES rm om ewenaaweesae {. I, Discontinued 
OO ES M. I. Discontinued 
Union Central Reduced50% M. I. Discontinued 
Union Cooperative Continued No Change 
Simeem Bememes CREO.) ss svcccccecees M. I, Discontinued 
es” —=—)h3h—<—™S*ésését ww we ew ee M. I. Discontinued 
OR SS ee ee ee ee M. I. Discontinued 
United (Kansas) Continued No Change 
oe GS. a epee errr ary M. I. Discontinued 
Webster ee ee 
NE oy Se ny ee elie are M. I. Discontinued 
Western &@ SOUtTRETR = ccc cccesecs Modified 
Wisconsin Life 50% Cut M. Il. Discontinued 


*Except term. A recent change in rates and increased 
net costs has been made retroactive on term. 

+On ordinary plans; intermediate plans will have modi- 
fied M. I. 

a Ordinary Policies. 

b Company has never issued M. I. Dis., notation refers 
to W. P. only. 

c Interest rate reduced from 5% to 4U%. 

d Scale effective May 1, 1931. 

e Discontinued Ist year dividend; Sun effective April 1, 
1931. 

f Interest rate reduced to 342% from 44%. 

g On all forms except Preferred Risks and Short Term 
Endowments effective July 1, 1931. 

h Reductions at higher ages. 

j Reductions at higher ages on policies issued prior to 


k Only non-can now written. 

1 For dividend year commencing July 1, 1931. 

m Scale commences March 1, 1932 and no action taken 
on this; dividends in Jan. and Feb. 1932 continued on 
regular scale except $.50 extra dividend omitted. 

n Scale effective April 1, 1931. 

p Rates increased. 

q Up to 15th policy year; 20% 16th year, 15% 17th, 
10% 18th and 5% for 19th year and thereafter. 

r Scale effective March 1, 1931. 


AVIATION HAZARDS IN LIFE 
INSURANCE 

Johnson & Higgins, General Agents of the Prudential In- 
surance Company, in New York City, have compiled a very 
interesting and comprehensive pamphlet dealing with the prac- 
tices of the life insurance companies when granting life in- 
surance on risks in the aviation category. The probable action 
of thirty-one of the leading life companies when dealing with 
aviation risks in nine classes are given as follows: Class 1, 
fare-paying passengers who occasionally use airplanes as a 
matter of business, flying only with licensed pilots over estab- 
lished air lines between well equipped airports; (2) applicants 
who are employed by a company owning and operating planes 
used as a time saving means of travel for company executives 
and operated by licensed pilots in employ of company; (3) 
applicants who own a plane but have licensed pilot to operate 
it, flying for business and pleasure from well equipped air 
ports; (4) applicants who own and operate a plane, flying 
principally for pleasure; (5) applicants who do not own or 
operate a plane but occasionally fly with friends for pleasure; 
(6) regular Army, Navy and Marine Corps pilots; (7) Re- 
serve Officers and National Guard pilots; (8) Civilian pilots; 
(9) Stewards and Wireless Operators. 


SAVINGS BANK INSURANCE IN 
NEW YORK 


State Senator John A. Hastings, of Brooklyn, has announced 
that he will introduce a bill in the New York Legislature ask- 
ing for a system of savings bank life insurance similar to the 
present Massachusetts Savings Bank Life Insurance Plan. 
The New York bill will be modeled after the Massachusetts 
one, and will be identical if New York laws permit. 
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ed INSURANCE STOCK QUOTATIONS 
ed (These stocks generally go ex-dividend about 15 days before the date of payment) 
e COMPA a =f SS ae ee 
ed *Abraham Lincoln .............. 10,000 $20 Feb. 1 37 37 0 35 
- SA TT 1,500,000 10 30Q J-A-J-Ol1 10 #48 18% 20 
tCanada Life ......cccccccceeees 10,000 100 20.00A = J-A-J-O1 460 500 
- NE COE ices nivcisweenenee 20,000 20 0A Dec. 31 Ss 2 22 «28 
ed CE BN 6 vie ddd vacwee wees 80,000 5 90 33 28 9 1] 
“it Columbian National ............ 20,000 100 4.00S F-A 3 410 325 280 310 
-d tConfederation Life (Cap. $200,000 
: SED ik svcaecessenne. | diate ... 400A M_-J-S-D 30 160 200 
i- Connecticut General ............ 300,000 10 .30Q0 8 J-A-J-O1 = 155 95 90 95 
*Continental Assurance .......... 100,000 10 500 8 J-A-J-O1 69% 56 36 39 
e *Continental Life (Mo.) ......... 100,000 5 25 15 9 12 
SRD GRUO Sees eieed cavivecawss 2,297 100 8.00A Jan. 2 120 145 
: TERE TEOUENE. kc cncccccesnesces 6,000 50 1.000 = J-A-J-O1 125 125 120 
SURGE FEOSE BAe wdc vcscdves ces 10,000 100 30.00A J-A-J-O 1 360 380 
tImperial Life (Can.) ............ 10,000 100 15.00A 275 350 
7 ee epee 250,000 20 .75Q + J-A-J-O1 139 = 108 80 85 
tManufacturers Life ............ 15,000 100 10.00 J-J 2 280 310 
; *Missouri State .............00:. 500,000 10 J-A-J-O 1 69 18 73% 8% 
tNational Life 25% pd. .......... 10,000 100 15.00A 130 
» —  g Srrrrrre rT rrr TTT 113,450 10 .g0A Mar. 1 14 ll 10% 11y 
n *North American Life ........... 250.000 5 1.00 J-J 22 15 8 11 
*Northwestern National .......... 220,000 5 19% 14 11 13 
8 BP PPPPPTTTT TTT TT ITs 82,679 10 1.25 Jan. 1 324% 2 24 26 
'" EF ED CUPEND cvcccceccccce 100,000 10 d.25Q0 8 J-A-J-O1l 30 25 17 20 
CE PE ou nccuschewwess vs 440,000 10 60Q - Jj-A-J-Ol 94 25 34 38 
Pe OED Acccoccsvcseasees 100,000 10 £.60S Jan. & July 1 40 30 26 27 
PE Svavedesabudeckesvedenws 30.000 10 1.00A Mar. 1 55 37% 25 30 
: PD a cheese eesenewnwens 70,000 10 c.60A Feb. 1 24 13 5 7 
y I cvnvussenekeeeans 20,000 100 e6.250 =J-A-J-O1 3,100 1,190 425 525 
DE Titer ahircenewawed 442% 200,000 100 6000 M-J-S-D31 1,565 900 380 400 
*Wisconsin National ............ 40.000 10 = =.50S F-A 1 26 20 18 21 
* Above quotations furnished by H. W. Cornelius of Morrison & Townsend, 208 So. LaSalle St., Chicago, Ill. 
’ a rate of $1.00 per share. ~ Quotations furnished by A. J. Pattison, Jr. & Co., Toronto, Canada. 
: ¢ extra §. 0 paid in 1930, amy Haag Jan. 1 and 3% July 1, 1930. 
ct Ripe avidead AC'45800" pe Shee Cea aecanea Sie og extra dv. of $% paid in 1929 and 190, 
April Ist. + Based on 1929 Cash Dividend. 
) | 
OVER 123 MILLION DOLLARS PROTECTION 
For 570 Thousand Policyholders | 
| 
The Colonial Life Insurance Company f 
OF AMERICA | 
Home OrfFice - Jersey Ciry - New JERSEY 
| 
Rapid Advancement Assured Good Agents ( 
“Do You Prefer New Jersey—New Y ork—Pennsylvania or Connecticut?” } 
Ee een: ME TEA eae Tere eae NS "as OPS ie Ge ee eee | 
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LIFE INSURANCE SALES 


The total of all life insurance in force carried by these 
reporting companies to the Association of Life Insurance 
Presidents on December 31, 1931, rose to $89,833,462,000. This 
shows a net increase of insurance in force for the year of 
$1,059,335,000 or 1.2 per cent. 

“On the basis of reports from these 44 companies and as- 
suming that non-reporting companies had similar experience, 
it now appears that the total new life insurance produced— 
including revivals, increases and dividend additions—during 
1931 for all United States legal reserve companies approxi- 
mated $16, 500,000,000," stated George T. Wight, Manager 
of the Association. “On the same assumption, the total life 
insurance in force in all United States companies has 
reached the outstanding figure of $109,000,000,000 (one 
hundred and nine billion dollars).” 


December New Life Insurance Production Best in 
Etghteen Months 


New life insurance purchased in December was one-half 
of one per cent more than in December, 1930, according to a 
report made to the United States Department of Commerce 
by the Association. The monthly comparison of the 1931 new 
production figures for all classes of life insurance with those 
of the corresponding months of 1930 shows fluctuating de- 
creases which reached a low point in September, when the 
volume was 19.5 per cent below that for September, 1930. 
An improvement became apparent in October, when, con- 
trasted with October of 1930, the monthly decrease was re- 
duced to 10.6 per cent, and continued in November, when the 
decrease, in comparison with the corresponding month of 
1930, was cut to 1.7 per cent, followed by the one-half of one 
per cent increase for December. 

Considering the classes of insurance separately, Ordinary 
finished the year with an increase of two-tenths of one per 
cent in December over the amount for December, 1930. Show- 
ing the largest percentage of decrease for this class of life 
insurance in March—18.6 per cent—from March, 1930, the 
percentage of monthly decreases varied in the succeeding 
months until August, when a noticeable improvement began. 
In that month, new production of Ordinary life insurance 
showed a decline of 12.1 per cent from August of 1930—a 
relatively better showing than in July, when the amount was 
15.3 per cent under July of the preceding year. Following 
this, the monthly decreases, as compared with the corre- 
sponding months of the previous year, show September with 
a decline of 11.3 per cent, October with a decline of 9.1 per 
cent, and November with a falling-off of only nine-tenths of 
one per cent. The aggregate amount of Ordinary life insur- 








WRN candeces veewieness * (5) 
Wyemles......... * (1) 


(1) Discretionary power retained as to market values as 
of December 31, 1931 in individual cases when deemed ad- 
visable. 

(2) Amortization of bonds dependent upon home state 
requirements. 

(3) Statutes authorizes amortization of bonds. 
arate articles herein.) 
(4) Discretionary 
ventional valuations used where consistent. 

amortized except in certain cases. 

(5) General basis. 

(6) Fully secured bonds not in default may be amortized. 

(7) Casualty companies may amortize bonds. 

(9) Convention valuations may be acceptable from com- 
panies depending upon home state requirements. 

(10) No other basis acceptable. 

(11) Amortization of bonds acceptable provided company 
has used such valuations for at least two or three years. 

(12) Requires supplementary schedules of securities owned 
with December 31, 1931 valuations. 

(a) No definite decision as yet. 

(b) No ruling will be made. 

* Indicates June 30th or December 31st values permitted 
according to section under which it appears. 


(See sep- 


with Insurance Commissioner, with con- 
Bonds may be 


ance purchased during the year was 12.0 per cent under the 
1930 volume. 


The new paid-for business figures—exclusive of revivals, 
increases and dividend additions—of the forty-four companies 
follow. The first table shows a month-to-month comparison 
for the last three years. The second table shows the figures 
by years from 1913 to 1931 and by months from January, 





1921, to December, 1931. 


NEW PAID-FOR LIFE INSURANCE—EXCLUSIVE OF 
REVIVALS, INCREASES AND DIVIDEND ADDITIONS 


—44 UNITED STATES COMPANIES 


(These Companies Had 82 Per Cent of the Total Business Outstanding 
in All U. S. Legal Reserve Companies on December 31, 1930) 


MONTHLY COMPARISONS FOR 1929, 1930 AND 1931 














1930 1931 
over over 
Month 1930 1931 1929 1930 
ORDINARY INSURANCE 
SOP ccccue $712,855,000 $595,652,000 8.0% -16.4% 
February ..... 730,735,000 599,462,000 6.9 -18.0 
ee 884,535,000 719,746,000 6.5 -18.6 
RO i ctdecees 839,531,000 690,529,000 5.8 -17.7 
ee 776,394,000 672,208,000 -3.2 —13.4 
es 725,725,000 672,840,000 —3.3 —7.3 
ee Séesececes 714,748,000 605,628,000 —1.1 -15.3 
ae 622,075,000 546,599,000 -10.9 -12.1 
September .. 545,481,000 483,700,000 -—10.4 -—11.3 
OcteBePr cccces 619,529,000 563,423,000 —12.4 —9.1 
November 593,270,000 587,678,000 -15.8 -.9 
December 752,851,000 754,209,000 —10.5 of 
$8,517,729,000 $7,491,674,000 -3.2 -12.0 
TOTAL INSURANCE 
January ...... $995,195,000 $888,335,000 —2.9% -10.7% 
February ..... 1,003,478,000 911,937,000 3.1 -9.1 
ar 1,222,184,000 1,028,328,000 4.5 -15.9 
[ee 1,194,174,000 1,024,539,000 6.4 -14.2 
ke onthe 1,097,740,000 980,346,000 —4.7 -10.7 
i tenneekée 1,144,432,000 1,005,145,000 4.1 -12.2 
er 1,092,290,000 905,042,000 -.1 -17.1 
Be. oc weus.: 929,008,000 839,451,000 -8.7 —9.6 
September 894,396,000 720,218,000 -—1.2 -—19.5 
October ...... 914,860,000 817,858,000 -13.1 -10.6 
November 861,047,000 846,617,000 -17.2 -1.7 
December 1,112,173,000 1,117,187,000 -10.0 aa 
$12,460,977,000 $11,085,003,000 —3.3 -11.0 
BY YEARS BEGINNING WITH 1913 
Period Ordinary Industrial Group Total 
1913 $1,697,400,000 $622,909,000 $20,828,000 $2,341,137,000 
1914 1,658,698,000 662,600,000 45,474,000 2,366,772,000 
1915 1,761,506,000 697,532,000 47,122,000 2,506,160,000 
1916 2,177,016,000 703,743,000 78,720,000 2,959,479,000 
1917 2,521,045,000 737,810,000 178,336,000 3,437,191,000 
1918 2,631,596,000 793,187,000 246,656,000 3,671,439,000 
1919 4,591,733,000 934,807,000 425,574,000 5,952,114,000 
1920 5,570,270,000 1,116,522,000 425,737,000 7,112,529,000 
1921 4,580,252,000 1,257,759,000 111,083,000 5,949,094.000 
1922 5,035,016,000 1,418,801,000 274,616,000 6,728,433,000 
1923 6,029,939,000 1,720,054,000 520,045,000 8,270,038,000 
1924 6,388,166,000 1,963,554,000 597,765,000 8,949,485,000 
1925 7,398,614,000 2,359,174,000 998,784,000 10,756,572,000 
1926 7 804,416,000 2,566,059,000 - 1,050,605,000 11,421,080,000 
1927 7,804,406,000 2,667,333,000 824,372,000  11,296,111,000 
1928 8,199,375,000 2,692,522,000 1,336,328,000 12,228,225,000 
1929 8 801,866,000 2,898,158,000 1,185,365,000 12,885,389,000 
1930 8,517,729,000 2,851,130,000 1,092,118,000 12,460,977,000 
1931 7,491,674,000 2,797,165,000 796,164,000 11,085,003,000 


Continued on page 596 
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WELL BALLASTED 

















STABILITY 


in 1931 
N"NL FORGED AHEAD! 


Profits Paid Policyholders 


12 Million Dollars 





—— enviable stability, as reflected by its Financial Sacrense in Acsets 
Statement, has been built into its structure by strict 3% Million Dollars 
adherence, in good years and lean years, to sound, con- Increase in Insurance in Force 


10 Million Dollars 


servative business principles. 
Income During Year 





Stability in a financial institution means the ability 12'2 Million Dollars 
to meet not only normal demands but the unusual de- es 
y FINANCIAL STATEMENT 
mands in stormy periods of business depression. December 31, 1931 
: RESOURCES 
In 1931, the accumulation of N*¥NL’s current cash Bonds— 
5 : U.S. Government . (8%) $3,4$2,075.25 
income over and above the calls made upon it, enabled State, County, and Municipal..... (7 0%) 3.189.072 18 
a Canadian Governments... ..» BY) 705,599.57 
the Company to take advantage of favorable opportunities Railroad Bonds real (9.6%) 4,419,520.98 
Z ee r . Railroad Equipments .«.+» Q@B%) 4,030,775.20 
to buy high grade securities, a substantial part of which Miscellaneous (7.4%) 3,415,203.37 
, Total Bonds $19,210,246.55 (41.8%) 
were U. S. Government Bonds. It closed the year with Mortgage Loans— 
’ . Sere (11.4 %) 5,283,984.79 
43 per cent of its total assets in cash, U. S. Government City Loans.......... (12.7% @ 5,818,947.60 
. . nt Policy Loans. . . (2! 9,972,055.80 
Bonds, and other readily marketable high grade securities. Real Estate (Incl. Home Office Bldg.) G3 3 a 1,982,487.12 
y ~ 
Premiums, Due and Deferrex (4.4°)) 2,020,635.00 
¥ e » eRe... 8 . Cash on Hand (/.1° >) 500,214.40 
N*NL’s impregnable stability is due to its careful, Interest Due and Accrued and Other 
expert selection of investments in fundamental, basic in- Aasete 7 2570)__1.151,756.39 
TOTAL (100° 2) $45,920,327.65 
dustries, wisely diversified over a broad field, and with LIABILITIES 
: : : ’ Reserve on Policies . ¥ $36,793,899.00 
varied maturity dates assuring a constant, steady supply of Death Claime Due and Unpaid aes 
cash for reinvestment. N*¥ NL’s investment portfolio is con- Claims Reported but Proofs of Loss not 
Received : 244,972.34 
best ; ; Present Value of Death, Disability, and 
ceded by those qualified to judge to be as clean and sound other Claims Payable in Instalments.. 1,565,973.98 
as can be found in any American financial institution. Premiums and Interest Paid in Advance : 316,964.04 
Reserve for Taxes Payable in 1932...... 265,000.00 
Miscellaneous Liabilities ‘ 670,700.54 
Contingency Reserves ' 1,000,000.00 
Profits for Distribution to Policyholde Ts 2,310,935.01 


Surplus to Policyholders (Including 


NORTHWESTERN NATIONAL | 5/555" cous 
LIFE INSURANCE COMPANY 

















Minneapolis.Minn. 
STRONG LIBERAL 
Board of Directors 
F. A. CHAMBERLAIN—Chairman E. W. DECKER—President, C. T. JAFFRAY—President, THEODORE WOLD —V ice President, 
Executive Com., First National Bank Northwestern National Bank “Soo” Railway Northwestern National Bank 
E. L. CARPENTER— President, A. F. PILLSBURY—Treasurer, T. F. WALLACE—President, FRANK T. HEFFELFIN 
Shevlin, Carpenter & Clarke Company Pillsbury Flour Mills Company Farmers & Mechanics Savings Bank —President, F. H. Peavey & ll 


0. J. ARNOLD—President, 
Northwestern National Life 


INSURANCE IN FORCE, $360.000.000 
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CANADA MODIFIES SECURITY 

VALUATION REQUIREMENTS 

In our December 1 issue we recorded the decision 
of the Judicial Committee of the Privy Council of 


England which declared unconstitutional certain 


sections of the Insurance Act of Canada. This de- 
cision did not settle or determine the extent to 
which the legislative jurisdiction of the Parliament 
of Canada may validly be exercised with respect to 
insurance companies incorporated under the laws of 
the Dominion or of companies incorporated else- 
where but operating therein. It is the purpose of the 
Dominion Government to submit to Parliament at 
the approaching session an insurance bill which, in 
the opinion of the legal counsel of the Crown, will 
be within the legislative competence of the Parlia- 
ment. In the meantime need was felt for some rul- 
ing by the authorities to clearly set forth the posi- 
tion of the insurance companies as to the require- 
ments they must comply with in valuing their se- 
curities as of December 31, 1931. Chapter 58 of the 
Statutes of Canada, 1931, conferred upon the Gover- 
nor General in Council power to make orders and 
regulations deemed necessary or desirable for re- 
lieving distress, providing employment, and within 
the competence of Parliament, maintaining peace, 


order and good government throughout Canada. By : 


virtue of these powers, His Excellency the Gover- 
nor General in Council, on recommendation of the 
Minister of Finance, has ordered a modified basis 
for valuing insurance company securities as of the 
end of 1931. The modifications are set forth in the 
following memorandum released by the Hon. G. D. 
Finlayson, Superintendent of Insurance of the Do- 


minion of Canada: 
December 31, 1931. 


MEMORANDUM FOR INSURANCE, TRUST 
AND LOAN COMPANIES 


The values of bonds, debentures and stocks authorized 
for use in the annual statements as at December 31, 1931, 
are as follows: 


1. For bonds and debentures 
(a) held on December 3lst, 1930, and not since dis- 
posed of and not in default or intrinsically de- 
preciated since the said date, the market values 
as at December 3lst, 1930; 
(b) acquired since December 3lst, 1930, and not in 
default, the book values as at December 3lst, 1931; 


(c) other than those mentioned in (a) and (b) above, | 


the market values as at December 3lst, 1931. 


2. For preferred and common stocks 
(a) held on June 30th, 1931, and not since disposed of, 
the market values as at the said date; 
‘(b) acquired since June 30th, 1931, the book values as 
December 3lst, 1931. 


G. D. FINLAYSON, 
Superintendent of Insurance. 
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NS STANDARD 
COMPARISON 




















OCCIDENTAL 
LIFE INSURANCE 
COMPANY 


LOS ANGELES 











LIFE — — — HEALTH 
ACCIDENT INSURANCE 











EE NE. ko estbacade i Over $22,000,000 
Policyholders’ Surplus .......... Over 2,000,000 
Life Insurance in Force ........ Over 160,000,000 
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NO DEPRESSION 
FOR THIS MAN 


He sells something that every- 
needs—the protection af- 
forded by United Life policies 
which contain ALL IN ONE 
CONTRACT: 


LIFE INSURANCE WITH 
DOUBLE AND TRIPLE IN- 
DEMNITY FOR ACCIDEN- 
TAL DEATH 


NON-CANCELLABLE, NON- 
PRORATABLE WEEKLY AC- 
CIDENT INDEMNITY 


WAIVER OF PREMIUMS 
FOR TOTAL AND PERMA- 
NENT DISABILITY. 

In addition to attractive policy 
contracts in the form of ordinary 
cS life, limited payment life, en- 
» dowments, monthly income, 

educational endowments, and juvenile 

insurance he offers 

THE INCOME INDEMNITY CON- 

TRACT—THE NEVER FAILING 

SUBSTITUTE —_ SALARY 





His ~ oy to ambitious agents is this: Get in touch 
immediately with 


UNITED LIFE AND ACCIDENT 
INSURANCE COMPANY 


Home Office: United Life Building 
Concord, New Hampshire. 














GOOD GEMS— 
In poor Settings 


There are hundreds of men in the Life Insurance 
business today who are not half as successful as 
they should be. Men who have real ability and 
might go a long way in the business with proper 
training and cooperation. 


Instead, they are beginning to suspect that they 
are failures—and soon they will be failures; 
when their only fault was the wrong choice of 
association. 


For a new man coming into the business the 
choice of the right company is a matter of utmost 
importance. His success will depend largely upon 
the assistance and training he gets from his 
General Agent and the Home Office. 


Write for tke Booklet, “A Frank 
Talk On Your Future”. 
Address L. O. T. Agency Dept. 














- SECURITY MUTUAL LIFE 


Insurance Company 
 » Binghamton, New York 











TERM VERSUS LEVEL RATE PLAN—Continued 
Life plan. This is the most favorable comparison 
that could be made, because if interest is taken into 
account it will benefit the Ordinary Life rate far 
more than the Term. The Ordinary Life rate at 
age 25 with 314% interest is $15.10, and seventy-one 
premiums amount to $1,072.10. It will be noted that 
this is a difference of only $734.14, which is caused 
by the introduction of the 31%4% interest. The other 
$6,000, approximately, is due to the difference in the 
computation of the rates that we have described above. 
When we assume that a man will live to 96, we have 
naturally taken the most unfavorable comparison 
with the Term; but the advantage of the Term 
comes down simply to a few dollars a year in the 
early part of the comparison. Furthermore, while 
variations, such as the above, are an impossibility 
in actual life for the simple reason that a man is 
forced to drop his Term insurance in advanced years 
and receive nothing, we have on file a number of let- 
ters from dissatisfied members of former assessment 
associations in which premium payments total sev- 
eral times the face amount of the policy; yet these 
policyholders have no equity of any sort. They are 
the victims of the curious mathematical calculations 
involved in Term insurance. 

Our subscribers should remember that looked at 
in its broad aspects, in a group of insured lives there 
are only two considerations besides expense: (1) 
the collection of the premium, (2) the distribution 
of these premiums in death claims. Unquestionably 
the single premium plan is the most equitable one 
of premium collection, but it is also entirely im- 
practical. The Ordinary Life level rate is the cheap- 
est insurance which involves both vertical and hori- 
zontal averages in the calculation of the rate, or, to 
put it in another way, it is cheapest endowment in- 
surance in which the policyholder may be assured 
of getting his money out alive or dead. Term in- 
surance offers an initially lower rate but against 
this the hazard of paying in great deal more and 
receiving nothing in return. /t is only temporary insur- 
ance by its very nature, since it sacrifices the possibility 
of permanency in order to offer the lowest practical 
rate. 


The only way a man can beat the hazards of rate 
fluctuations with term is to do just what the level rate 
policy does—reduce his insurance as he builds up a cash 
savings reserve, and in the same amounts. As to 
whether there are advantages or disadvantages to such 
a plan (it can be done approximately), this will be the 
subject of a future article. 
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THE IMPORTANCE OF INTEREST—Continued 
the total claims. The total premiums to be received 
will, therefore, be $86,438,835. One year’s interest 
at 3 per cent on these premiums is $2,593,165. These 
two items make up the total claims of $89,032,000. 
In this case 97.09 per cent of the claims are paid 
out of premiums and only 2.91 per cent out of in- 
terest. 

Comparing now the two groups it is interesting 
to notice that the total premiums required under the 
Ordinary Life Plan are $56,377,557 and under the 
yearly renewable Term Plan the premiums required 
are $86,438,835. Tht total premiums required on the 
Ordinary Life Plan are therefore but 65.22 per cent 
of those required on the yearly renewable Term Plan. 

The above illustrations show not only the impor- 
tance of interest earnings but also show very con- 
clusively why it is that the yearly renewable Term 
Plan is not satisfactory in practice. It does afford 
cheap insurance at the younger ages but the pre- 
miums prohibitory with advancing years. 
The foregoing figures show correctly what an un- 


become 


fortunate individual might be required to pay if he 
persisted in paying premiums until the yearly re- 
newable Term policy became a claim. The alterna- 
tive is to drop the Term policy and in that event 
there is naturally the dissatisfaction in having paid 
premiums for so many years with no return of any 
kind. 

The twister has been in the habit of saying that 
the policy reserve belongs to the policyholder and 
that he should not allow the insurance company to 
hold that reserve and use the interest thereon. The 
above illustration clearly shows what a large pro- 
portion of the total claims must be met out of these 
interest earnings. 

Some years ago the fraternal orders with few 
exceptions were attempting to operate upon what 
was virtually a yearly renewable Term Plan but 
fortunately for their members many of these orders 
have recognized the limitations of such a plan and 
have changed over to the level premium system. 


AMERICAN LIFE CONVENTION 
Printed Report Out 


We acknowledge with thanks receipt of the hound Proceed- 
ings of the Twenty-Sixth Annual Meeting of the American 
Life Convention held at Pittsburgh, Pa., October 5, 6, 7, 8 
and 9, The volume contains the Proceedings of the 
Agency Section, the Financial Section and the Home Office 
Management Section. The report reviews many very valuable 
papers presented at the various meetings for formal discussion 
and also the informal remarks of members, and, in addition, 
reports all business transacted at the various sessions. T his 
is a very valuable reference work and we find it of great im- 
portance in research study. 





————e 
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of 
Atlantic Advantages 


An enthusiastic meeting of Atlantic’s 

General Agents at the Home Office in 

January has marked the path for agency 
building in 1932 


ATLANTIC LIFE INSURANCE COMPANY 
Richmond, Virginia 
Angus O. Swink Wm. H. Harrison 
President Vice-Pres. & Supt. of Agencies 


Honestly It’s the Best Policy 


e: 
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John Hancock Retirement | 


Fund Policy ) 


Two Important Life Insurance Features 
Combined in a Single Contract | 


The life underwriter knows that the average man 
who buys life insurance needs two things in return for 
his premium payments—protection for his family in 
case of his death; sufficient income to make his life 
comfortable .n his old age. 

The John Hancock has combined these two features 
in a single contract, known as the AGE 65 RETIRE- 
MENT FUND POLICY. 

This contract contains all the benefits of the separate 
policies. The new arrangement makes for simplicity 
and gives protection to the family during dependency 
and income to the insured at retirement. 

Life underwriters interested in further information 
| about this new Policy can obtain it from any agency 
of the Company or by addressing John Hancock In- 
| guiry Bureau, 1907 Clarendon Street, Boston, Massa- 
chusetts. 





LiFE INSURANCE COMPANY 


OF BOSTON. MASSACHUSETTS 
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The Formula of Success 
IFE INSURANCE can be explained in plain, everyday language. The 


facts can be simply stated. People need to be told about life insurance 

by one who knows life insurance and its adaptability. Salesmen of in- 
tegrity, ability and courage who will work systematically and plainly state the 
facts of life insurance service will be Masters of their craft and successful. 


THE MUTUAL LIFE OF NEW YORK, with its long history of increasing suc- 
cess, offers opportunity. It writes Annuities and all Standard forms of life 
insurance. Double Indemnity Benefit. It has many practices to broaden 
and expedite service for Field Representatives and for Policyholders. 


Those contemplating engaging in life insurance field work as a career of 
broad service and personal achievement are invited to apply to 


The Mutual Life Insurance Company 


of New York 


34 Nassau Street Bing ia New York, N. 
DAVID F. HOUSTON GEORGE K. SARGENT 
President d 


Vice-President 


an 
Manager of Agencies 


a 


Increased Efficiency 


“Organized presentations” that get better re- 
sults with shorter interviews enable the Field- 
man to organize his time and effort for greatest 
efficiency. 


Guardian Fieldmen have at their disposal 
field-tested presentations which build successful 
sales. 


THE GUARDIAN LIFE 


ESTABLISHED 1860 


INSURANCE COMPANY of AMERICA 
50 UNION SQUARE - - NEW YORK CITY 
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DIVIDEND ACTIONS 1918-1920—Continued SS 9SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS 


MISSOURI STATE LIFE: ” 
Reduced scale effective 1919 and 1920. 

The Manhattan Life 

Insurance Company 


MUTUAL LIFE, N. Y.: 
Continued 1918 scale in 1919 but reduced 1920 scale and continued 

654 Madison Avenue at 60th Street 

NEW YORK CITY 





Sd 


reduced payments for several years. 
MUTUAL LIFE, CANADA: 

Reduced scale in 1920 and lower payments continued several years. 
MUTUAL TRUST LIFE: 

Decreased in 1919 and a lower scale effective for several years. 
NEW YORK LIFE: ‘ 

Reduced 1919 schedule with further decrease in 1920 and continued 
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? 
reduced payments several years. : 
NORTHWESTERN MUTUAL: ? Tuomas E, Lovesoy, President FOUNDED 1850 
Readjusted scale for 1920 with dividends as a whole about same; en 
scale continued in 1921 with slight reductions at higher ages; same x 
DS SEF GOVGRES yeEre. Eighty-first Annual Statement— 
NORTHWESTERN NATIONAL: : ~ Buty fi 
Passed dividends in 1919 and a reduced schedule in force several x January I, 1932 % 
years. & > 
PACIFIC MUTUAL: x 
D d le in 1919 and conti d 1 l ts f eral 
7 gaa scaie in an continue reaucead payments tor severa % ASSETS 
PENN MUTUAL: x Ee eee $2,066,877.00 © 
Reduced 1920 scale. 4 Mortgage rr ee ee 10,402,986.95 4 
PEORIA LIFE: ms First Mortgages on Real Estate & 
Reduced scale in 1921 and a lower scale effective several years. x Real Estate Teeter see eee eeeeeeseees 1,479,445.06 
PHILADELPHIA LIFE: % Loans and Liens on Policies ......... 5,558,603.84 Y% 
Decreased scale in 1916 and a reduced schedule was effective sev- en Cash on Hand and in Banks coescccees 513,918.81 % 
eral years. re Premiums Deferred and in course of ¥ 
PHOENIX MUTUAL: %  ciicncuctinddciducaenwn< 323,543.38 % 
Decreased 1920 scale and continued reduced payments for several | > Interest and Rents Due and Accrued e 
years. and all other assets .............. 386,385.79 
PILOT LIFE: o : ms) 
Reduced scale in 1919; further cut in 1920 with reduced pay- x Total Admitted Assets .......... $20,731,760.83 ¥ 
ments for several years. & & 
PROVIDENT MUTUAL: ~ : LIABILITIES ? 
leat etal in S000 > Policy Reserves .............. PrTte re $18,687,472.00 } 
PRUDENTIAL: x Amount set aside as required by % 
Decreased dividends in 1919 and omitted payments entirely in | ® 1. law to guarantee polic obligations &d 
1920. These policies were written at low rates on non-par basis. 4 Dividends apportioned to olicyholders 138,102.79 
‘CURITY MUTUAL. N. Y.: SD Ee Sic ies os ctedcdcnnimdeas 131,635.89 ¥ 
SECURITY MUTUAL, N. Y. Xs iS... % 
Omitted entirely dividends in 1919 and continued reduced pay- | > Death, disability and matured en- 9 
ments for several years. st dowment claims pending settle- re 
STATE MUTUAL: X ni and reserve for unreported % 
Reduced in 1920; a slightly higher scale in 1921; original scale | > ciaims. 7] 
re-established in 1922. x Other Policyholders Funds .......... 460,313.20 % 
SUN LIFE, CANADA: x Proceeds of policies and dividends % 
Reduced in 1918 and a readjusted lower scale continued until 1923. xs left with Company, present value ~Y 
UNION MUTUAL, MAINE: x of future payments on disability ¥ 
Decreased dividends in 1920 and continued reduced payments for | & — —_ other funds held for o 
several years. s po icyholders. om a Y 
WEST COAST LIFE: % Premiums, Interest and Rents paid in ¥ 
Reduced scale in 1916-1919; further decrease in 1920. % advance ...........eeeeeeeeees ee 119,103.29 + 
¢ Federal and State Taxes payable in | 
Oe oe ME a ann icv ackhneabahohinsa nh 48,000.00 % 
% All Other Liabilities ..... seNeeséned 95,207.44 X 
« Mortality Fluctuation and > 
: % other funds ......... $200,000.00 
The kK Hotel % Capital Stock ........... 100,000.00 % 
or a es ¢@ Contingent Reserve ..... 751,926.22 re) 
panne 2 sf 1,051,926.22 % 
Sg ~ 
ane the Corner % $20,731,760.83 % 
Yorn? . » 
et : ‘ 
~ 
300 ROOMS OO per Day 4 ms 
moe $ mem NO HIGHER % Payments to policyholders plus the amount % 
¢ : i = 
Finest Hotel in % now held for their benefit is $135,186,280.24— X 
I mbus % this sum is $8,256,378.49 in excess of total de- X% 
: : Uu“ | X posits made by policyholders. ¥ 
erecc e alele Youll enjoy the beautiful obay A : & 
: hn sa auch By FaCo0 weesh late @  * The company owns only $55,000 in stocks. This stock (500 @ 
Pawel ong S Furniture 4 shares Erst Penn Power Co. 6% Cum. Preferred) is valued as © 
ne la — as PLENTY OF PARKING SPACE X specified by the National Convention of Insurance Commissioners. 
<= GARAGE IN CONNECTION re % 
iR B. BUNSTINE - MANAGER Yo a ee ee So 
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General Agent (Contracts 
Available for 
General Insurance Firms 


in 


Ohio, Michigan and Indiana 


Write for information 


+ 


PHILADELPHIA LIFE 


INSURANCE COMPANY 


111 North Broad Street 
Philadelphia, Pa. 











| MEMBERS 
of the 


GUARANTY LIFE 
Agency Organization 
+> 


Testify to the steady, helpful cooperation of 
the Home office in 
Underwriting and Conservation— 
vital factors to success to all field men. 
Valuable territory in the middle west is open. 


+ 


Correspondence solicited. 


+> 


L. J. DouGHErtTy, President 


KaHL BUILDING DAVENPORT, IOWA 























CANADIAN INVESTMENT LAW TO 
BE CHANGED 


In the report of the Superintendent of Insurance 
of Canada, Hon. G. D. Finlayson, for several years 
past, recommendations have been made to revise the 
investment powers of Canadian insurance com- 
panies. At the next session of Parliament the fol- 
lowing bill is being introduced in order that the 
previously made suggestions for revising legislation 
be passed upon by proper authorities. The Super- 
intendent of Insurance recommends these changes. 


“Draft Bill - 


“An Act to amend the Insurance Act. 
“His Majesty, by and with the advice and consent of the Senate 
and House of Commons of Canada, enacts as follows :— 


“1. Sub-paragraph (i) of paragraph (>) of section fifty-four of the 
Insurance Act, chapter one hundred and one of the Revised Statutes 
of Canada, 1927, is repealed and the following substituted therefor :— 


*(b) Gi) The bonds of any company, which bonds are secured by 
a mortgage or hypothec to trustees or a trust corporation, 
upon real estate or other assets of a class or classes author- 
ized by this section as investments of any Canadian life in- 
surance company.’ 


“2. Paragraph (6) of the said section is further amended by striking 
out all the words after the word ‘stock’ in the seventh last line thereof. 


“3. The said section is further amended by adding thereto the fol- 
lowing subsections :— 


‘6. Except as hereinafter provided the total book value of the in- 
vestments of any such life insurance company in common stocks shall 
not exceed twenty-five per centum of the book value of the total 
ledger assets of the company. 


‘7. If any such company has on hand, at the date of the coming 
into force of this subsection, investments in common stocks of a 
total book value in excess of twenty-five per centum of the total book 
value of the ledger assets of such company at the said date, the pro- 
visions of the last preceding subsection shall not apply to such com- 
pany until the first day of January, following the year in which the 
amount of the said investments is first reduced to twenty-five per 
centum or less of the total ledger assets of the company, and on and 
after the said date the said provisions shall apply, but until the said 
date the amount invested by such company in common stocks in any 
calendar year shall not exceed twenty-five per centum of the amount 
of increase in the total ledger assets of the company in such year. 

‘8. The amount of value of shares of common stock acquired after 
the coming into force of this and the two next preceding subsections 
of this section by any life insurance company as bonuses or dividends 
on common stocks or acquired in the exercise of rights or privileges 
arising from investments of the company in common stocks shall not 
be deemed to be an investment in common stocks for the purposes 
of the last two preceding subsections. 


MIDTOWN AGENCIES 
ASSOCIATION 


The Midtown Agencies Association, composed of Managers 
and General Agents of life insurance companies in the mid- 
town section of New York City, held its Annual Election 
on January 7th. Mr. Harold L. Taylor, Manager of the 
Mutual Life of New York at 521 Fifth Avenue, was elected 
President for 1932 and Mr. Grant A. Sharpe, Manager of the 
Delong Agency of the Mutual Benefit Life at 205 East 42nd 
Street, as Secretary and Treasurer. The meetings will be held 
at the Army & er Club once a month, the purpose of 
which is to encourage an exchange of ideas and plans for 
constructive development in organization and production. 
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COMPANY CHANGES DURING 1931 


Our usual table showing the company changes during 
the past year is included here reviewing changes during 
1931. The new company list includes a number of com- 
panies which were still in process of organization when 
this issue went to press. A separate section shows those 
companies which assumed new titles during the year. 
The retired record includes all companies discontinuing 
business through merger, reinsurance or liquidation. 
Several of the retired companies were in financial diff- 
culties and reinsurance of the business was necessary in 
order to fully protect the policyholders’ interests. Six 
companies were taken over by Insurance Departments for 
liquidation, A summary shows that during the year 1931, 
ten new companies were licensed, while fourteen were 
still in the organization stages at the close of the year; 
twenty-seven companies discontinued business through 
merger or reinsurance; six companies were placed in 
receivership for liquidation; organization plans were aban- 
doned for three companies and five companies assumed 
new titles. During 1929, twenty-six companies retired 
from business either through merger, reinsurance or 
liquidation; twenty-two in 1930 and thirty-six in 1931. Ih 
1929, sixty-five companies were licensed to begin business 
or were in process of organization, in 1930 forty-one and 
in 1931 twenty-four. 


NEW COMPANIES 


American Insurance Union, Inc., Columbus, Ohio; 
licensed January 10, 1931 as legal reserve company with 
capital of $100,000 and surplus $50,000. The fraternal 
society with the same name is being reinsured. 

Bankers Life Insurance Company of America, Baltimore, 
Md.; being organized as a legal reserve life company on 
stock plan with proposed capital of $200,000 and surplus of 
similar amount. 

Columbia Catholic Life Insurance Company, Sioux City, 
Iowa; licensed November 12, 1931 as mutual legal reserve 
company. 

Cornbelt Life Insurance Company, Lincoln, Neb.; 
licensed January 8, 1931 as legal reserve company with 
paid-in capital of $100,000 and surplus of $25,525. 

General Life Insurance Company, Oklahoma City, Okla.; 
being organized with contemplated capital of $1,000,000. 

Great Plains Life Insurance Company, Denver, Colo.; 
oe organized by Great Plains Life Company on “bond” 
plan. 


N. M.; being organized as stock legal reserve company 
with proposed capital of $100,000 and a surplus of $50,000. 


Home Union Life Company, Springfield, Ill.; being or- 


ganized as legal reserve life company. 

Liberty Life Insurance Company, Oklahoma City, Okla.; 
being organized by W. D. Dilbeck as legal reserve life 
company on the Stock With Policy Plan. 

Lincoln Liberty Life & Accident Insurance Company, 
Little Rock, Ark.; incorporated September 4, 1931 to 
transact legal reserve mutual industrial business. 

Life Extension Insurance Company, Kansas City, Mo.; 
being organized. Not yet licensed. 

Mutual Life Insurance Company of America, Dover, 
Del.; licensed as mutual legal reserve life company Octo- 
ber 30, 1931. 

Old Republic Life & Casualty Company, New Orleans, 
La.; being organized by L. C. Cadenhead, formerly con- 
nected with Mississippi Life & Casualty Company pro- 
motion. 

Pyramid Life Insurance Company, Charlotte, N. C.; 
being organized with authorized capital of $1,000, 

Sam Houston Life Insurance Company, Ranger, Tex.; 
licensed February 28, 1931 with paid-in capital of $100,000. 

Sante Fe National Life Insurance Company, Santa Fe, 
New Mexico; licensed June 29, 1931 with paid-in capital of 
$100,000 and surplus of $50,000. 

South Central Life Insurance Company, Memphis, 


Great Western Life Insurance Company, Albuquerque, 





Tenn.; being organized as old line legal reserve stock 
company. 

Southern General Life Insurance Company, Memphis, 
Tenn.; being organized as stock legal reserve life com- 
any. 
Sicrling National Life Insurance Company, Silver Hill, 
Ala.; licensed January 17, 1931 with capital of $109,500. 

Trinity Reserve Life Insurance Company, Fort Worth, 
Texas; being organized on “Bond” plan. 

Union Life Insurance Company, Des Moines, lowa; being 
organized by interests connected with Union Mutual Life 
Company of Des Moines. 

Union States Life Insurance Company, Portland, Ore.; re- 
ceived license November 12, 1931 as legal reserve life company. 

Western Bankers Life Insurance Company, Springfield, II1. ; 
being organized as stock legal reserve company. 

Western Union Life Insurance Company, Lincoln, Neb.; 
licensed July 27, 1931 with paid-in capital of $100,000 and sur- 
plus of $50,000. 


RETIRED COMPANIES 

Alamo Life Insurance Company, San Antonio, Texas; rein- 
sured by Amicable Life Insurance Company of Waco, Texas, 
November 9, 1931. ' 

American Old Line Insurance Company, Chicago, Ill.; re- 
insured in Ohio National Life Insurance Company of Cin- 
cinnati, Ohio, in February, 1931. 

American Provident Life Insurance Company, Houston, 
Texas, purchased and reinsured by National Standard Life 
Insurance Company of Houston, Texas, August 25, 1931. 

American Security Life Insurance Company, Birmingham, 
Ala., consolidated with American Standard Life Insurance 
Company, Birmingham, Ala., March 19, 1931 to form American 
Life Insurance Company of Alabama. 

American Standard Life Insurance Company, Birmingham, 
Ala.; merged with American Security Life Insurance Com- 
pany of Birmingham, March 19, 1931 to form American Life 
Insurance Company of Alabama. 
> Bankers Credit Life Insurance Company, Birmingham, Ala. ; 
merged with Old Republic Life Insurance Company of Chi- 
cago, Ill, August 4, 1931, to form Old Republic-Credit Life 
Insurance Company. 

Bankers Old Line Life Insurance Company, Memphis, 
Tenn. ; organization abandoned at death of Roy Lee Smith. 

Capital Life Insurance Company, Raleigh, N. C.; reinsured 
in Home Security Life Insurance Company of Durham, N. C., 
in May, 1931. 

Citizens National Life Insurance Company, East St. Louis, 
Ill.; reinsured in American Bankers Insurance Company of 
Jacksonville, Ill, July 13, 1931. 

Community Life Insurance Company, Little Rock, Ark.; 
receiver appointed August 10, 1931 and company affairs liqui- 
dated. Company was impaired. 

Des Moines Life & Annuity Company, Des Moines, Iowa; 
merged with Royal Union Life Insurance Company of Des 
Moines, lowa, in June, 1931 

Farmers Life Insurance Company, Denver, Colo.; purchased 
by Pacific States Life Insurance Company of Hollywood, Cal., 
and business merged with latter company. 

Fidelity Life Insurance Company, Birmingham, Ala.; rein- 
sured by All States Life Insurance Company, Montgomery, 
Ala., October 6, 1931. 

First National Life Insurance Company, St. Louis, Mo.; 
reinsured in Mississippi Valley Life Insurance Company of 
St. Louis, August 18, 1931. 

Home Life Insurance Company, Little Rock, Ark.; became 
financially involved through failure of chain of Arkansas 
banks; receiver appointed January 16 but withdrawn January 
21, 1931; business of company reinsured in Central States Life 
of St. Louis, Mo., March 31, 1931. 

Lincoln Security Life Insurance Company, Little Rock, 
Ark.; receiver, A. F. Monrotus, appointed August 10, 1931. 

Lloyds Life Insurance Company, Kansas City, Mo.; a small 
stipulated premium company, cage in receivership August 
25, 1931; creditors will probably be paid in full. 

Midwest Mutual Life Insurance Company, Fargo, N. D.; 
merged with Western Mutual Life Insurance Company of 


Continued on next page 
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NEW COMPANIES—Continued 


Fargo, May 5, 1931, retaining title Western Mutual Life In- 
surance Company. 

National Benefit Life Insurance Company, Washington, 

C.; receiver appointed September 24, 1931 and in report 
submitted to court showed impairment in company’s sides 
September 24, 1931 of $3,078,380, including capital of $250,000. 
Reorganization is being contemplated. 

National Defense Life Insurance Company, Washington, 
D. C.; reinsured in Our Home Life Insurance Company of 
Washington, D. C., January 1, 1931. 

National Savings Life Insurance Company, Kansas City, 
Kan.; reinsured in Farmers and Bankers Life Insurance Com- 
pany, Wichita, Kansas, in December, 1931. 

National Savings Life Insurance Company, Kansas City, 
Mo.; dissolved by order of court December 4, 1931. The com- 
pany had not actively engaged in life business but controlled 
National Savings Life of Kansas. 

National Security Life Insurance Company, Wichita Falls, 
Texas; merged with United Fidelity Life Insurance Company 
of Dallas, Texas, after the latter company had purchased stock 
control in April, 1931. 

Old Line Life Insurance Company, Oklahoma City, Okla.; 
organization plans abandoned. 

Old Republic Life Insurance Company, Chicago, IIL; 
merged with Bankers Credit Life Insurance Company of Bir- 
mingham, Ala., August 4, 1931, to form the Old Republic- 
Credit Life Insurance Company. 

Omaha Life Insurance Company, Omaha, Neb.; reinsured 
by Ohio National Life Insurance Company, Cincinnati, Ohio, 
an November, 1931. 

Preferred National Life Insurance Company, Cleveland, 
Ohio. Organization dissolved in early 1931 and merger effected 
with Freemont Mutual Association of Cleveland, a small as- 
sessment association. 

Reinsurance Life Company, Chicago, Ill. This company, 
which had been reinsured in the Security Life of Chicago, was 
reinsured December 15, 1931 in the Lincoln National Life In- 
surance Company of Fort Wayne, Ind. The volume of busi- 
ness transferred was approximately $50,000,000. 

Sam Houston Mutual Life Insurance Company, Houston, 
Texas; permit to operate was cancelled by Insurance Depart- 
ment, January 21, 1931 and business reinsured in Sam Hous- 
ton Life Insurance Company of Ranger, Tex. 

Sheridan Life Insurance Company, Chicago, Ill.; reinsured 
in Cosmopolitan Life Insurance Company of Chicago, IIL, 
July 28, 1931. 

Sooner Old Line Life Insurance Company, Oklahoma City, 
Okla.; organization abandoned. Pioneer Reserve Life inter- 
ests were behind it. 


Southern States Life Insurance Company, Atlanta, Ga.;° 


reinsured in Volunteer State Life Insurance Company of Chat- 
tanooga, Tenn., January 1, 1931. Company was impaired. 

Springfield Life Insurance Company, Springfield, IIL; 
merged with Abraham Lincoln Life Insurance Company of 
Springfield, Ill., February 4, 1931. 

Texas State Mutual Life Insurance Company, Houston, 
Texas; reinsured in Sam Houston Mutual Life Insurance 
Company of Houston, Texas, in early 1931. 

Transcontinental Life Insurance .Company, Oklahoma City, 
Okla., September 23, 1931, under the title Sun Life Insurance 
Company. 

Union National Life Insurance Company, St. Petersburg, 
Fla.; reinsured in Our Home Life Insurance Company of 
Washington, D. C., in March, 1931. 

United Pacific Life Insurance Company, Seattle, Wash. ; 
reinsured in Northern Life Insurance Company, Seattle, 
Wash., December 31, 1931. 

Virginia Mutual Life Insurance Company, Richmond, Va. ; 
reinsured in Our Home Life Insurance Company, Washington, 
D. C., in March, 1931. : 

Western States Life Insurance Company, San Francisco, 
Cal.; purchased by California State Life Insurance Company, 
Sacramento, Cal., in July, 1931 and companies merged under 
the title California-Western States Life Insurance Company. 

Wisconsin Standard Life Insurance Company, Monroe, 
Wis.; reinsured in Wisconsin Life Insurance Company of 


Madison, Wis. 











Straight Steering to 
an Even Higher Goal 


That is the spirit with which 


“Pilots to Protection” have em- 
barked upon 1932. 


Greater need for protection 
everywhere --a need that Pilot 
Policies are ably designed to fill. 





Cuas. W. Goin, President 


PILOT LIFE 


Insurance Company 
GREENSBORO, N. C. 
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CHANGE OF TITLE 

Century Life Insurance Company, Hot Springs, Ark. ; 
changed title to Woodmen Union Life Insurance Company in 
September, 1931. 

Gem City Life Insurance Company, Dayton, Ohio; changes 
title to Union National Life Insurance Company and removed 
Home Office to Charleston, W. Va., late in 1931. 

Guaranty Fund Life Association, Omaha, Neb.; title changed 
to Guaranty Mutual Life Company, June 30, 1931. 

Judea Life Insurance Company, New York, N. Y.; changed 
title to Eastern Life Insurance Company of New York, Janu- 
ary 1, 1932. 

Washington Fidelity National Life Insurance Company, 
Chicago, lll.; changes title to Washington National Insurance 
Company, January 22, 1931. 


LIFE PRODUCTION FIGURES— 
NEW YORK CITY 


(As Reported to Alfred M. Best Company, Inc.) 


Month of December Totals from January 1 
Agency 1931 1930 1931 1930 
Mutual Life—Julian S. 
Myrick .ccces : .« $2,554,616 $2,764,092 $35,621,227 $42,723,403 
Union Central— ne. B. 
Knight ..... s+» 2,535,000 4,488,028 33,011,729 35,345,530 


Aetna Life—R. H. Keffer 2,338,862 2,204,545 25,830,302 35,195,893 
Penn Mutual- J. Elliott 


Sr ee 2,276,557 1,254,449 21,875,892 27,474,674 
Mutual Benefit—Chas. E. 

PM cscidghuboc iccee 2,067,600 3,100,700 23,251,961 31,520,135 
Prudential—P. R. 

SD coeec cee eeees 1,878,500 1,766,000 22,015,460 23,606,600 
Home Life and Prudential— 

Johnson & Higgins ... 1,845,509f 1,757,000 26,633,856 23,741,008 
Connecticut Mutual— 

Fraser Agency ....... 1,262,266 1,022,923 17,614,326 22,572,586 
Mutual Life—Harold L. 

BENGE scecececccs : 662,205 312,413 5,778,082 6,484,931 
State Mutual—Frank W. 

TE ppebeccveoncecs 412,500 375,500 5,193,950 5,913,450 


t Excluding Group and Wholesale Insurance. 





COMPANIES WHICH ADOPTED 
FAMILY INCOME POLICY 
SINCE JANUARY 1, 1931 


The following are additions to the list we published in the 
November 1, 1930 Life News. 
Acacia Mutual Life Association, Washington, D. C. 
Aetna Life Insurance Company, Hartford, Conn. 
Bankers National Life Insurance Co., Jersey City, N. J. 
Beacon Life Insurance Company, Tulsa, Okla. 
California State Life Insurance Co., Sacramento, Cal. 
Canada Life Assurance Company, Toronto, Can. 
Connecticut General Life Insurance Company, Hartford, Conn. 
Connecticut Mutual Life Insurance Company, Hartford, Conn. 
Equitable Life Insurance Company, Des Moines, Iowa. 
George Washington Life Insurance Company, Charleston, W. 


a. 
Guardian Life Insurance Company, New York, N. Y. 
Jefferson Standard Life Insurance Co., Greensboro, N. C. 
— Hancock Mutual Life Insurance Company, Boston, Mass. 
.ansas Life Insurance Company, Topeka, Kan. 
Missouri State Life Insurance Company, St. Louis, Mo. 
National Life Insurance Company of U. S. A., Chicago, III. 
National Life Insurance Company, Montpelier, Vt. 
New York Life Insurance Company, New York, N. Y. 
Provident Life Insurance Company, Bismarck, N. D. 
Security Mutual Life Insurance Company, Binghamton, N. Y. 
State Mutual Life Assurance Company, Worcester, Mass. 
Sun Life Assurance Company of Canada, Montreal, Can. 
Union Central Life Insurance Company, Cincinnati, Ohio. 








juvenile policies 


‘+... JUST 
LIKE 
DAD’S” 


j JOAN VALUES, as well as 


Cash Values, are important. 


Mutual Trust’s juvenile policies 
provide for policy loans up to the 
full amount of the specified cash 
value (which is available at the end 
of the third year and thereafter) at 
the customary rate of interest. Policy 
loans may be repaid in installments 


as low as five dollars. 


~*~ 


MUTUAL TRUST 


LIFE INSURANCE COMPANY 






hy 
ni 


EOWIN A OLSON 
PRESIDENT 


cuIcaco 
tLLINOITS 
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“AS FAITHFUL AS OLD FAITHFUL 
a 





This is the fourth of a series concerning Mutual 
Trust Life Insurance Company's Juvenile Policies. 
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SECURITY VALUATION BY GERMAN INSURANCE COMPANIES 
By Gerhard Hirschfeld 


HE problem of security valuation has become one 

of increasing importance with American insurance 
companies. And not only with domestic companies: 
it has become a tremendously complex one with foreign 
insurance branches. The cause and the origin of the 
valuation problem is the same, here as abroad: the 
decline in values. While a decline as such would hardly 
stir up any serious valuation problem, the fluctuations 
of values have become so wide and frequent that the 
investors, and especially the insurance companies, are 
facing the question of how to get ‘safely to first base 
in the valuation of their investments. Under the pres- 
ent law it may be impossible to give due consideration 
to the market fluctuations of the past year; this law 
may be changed to fit changed valuation standards, but 
while it is changed, new changes are liable to take place 
for which other legal measures may be required. In 
other words, the change of the status of bond- and se- 
curity-valuation is always a jump or two ahead of the 
law, and what is permissible under the law. 

It becomes clear that the law can at best catch up 
with changes that have been wrought in bond valuation 
by a wild security market. But the law can not appar- 
ently safeguard a valuation standard for insurance com- 


panies ; this is a problem to be solved by the companies 
themselves.—Since the situation in foreign countries 


is similar to that in the United States, we might delve 
into their problems and see in which way they attempt 
to solve the discrepancy between a fixed valuation 
standard and wide market fluctuations. These fluctua- 
tions are especially strong in Germany; as it happens, 
the life insurance companies, as the foremost holders 
of securities, are numerous in that country and repre- 
sent considerable economic and financial strength. It 
would seem interesting to study their particular di- 
lemma and its attempted solution. 

The valuation problem in Germany, although dis- 
cussed in past years, popped into the limelight when 
political events exerted strong pressure upon economic 
conditions. The elections for the Reichstag in the fall 
of 1930 ended with the significant triumph of Adolf 
Hitler and his followers. The construction of a few 
“vest-pocket” cruisers undermined confidence abroad. 
The proposed Austro-German customs union isolated 
Germany from those nations which, in the past, were 
willing to help her. Securities declined, and they de- 
clined because of an economic crisis which was pro- 
voked by political events. The total index for all se- 
curities, for instance, declined from 78.17 at the end 
of 1930 to 53.01 on September 11, 1931. Within the 
same period, the total index for domestic securities 





| 
| 


with a fixed rate of interest declined from 98.22 to 
88.66, and that for German loans abroad from 85.43 
to 65.11. These are tremendous losses for the holders 
of securities. And private life insurance companies in 
Germany have invested about 56% of their assets in 
mortgage bonds. The facts that German exchanges 
are closed, that confidence is at its low ebb, that con- 
fusion is increasing, what with Hitler on one side and 
the Communists on the other side, that values are 
shrinking all around, that such problems as the gold 
standard, disarmament and war debts and reparations 
are yet to be solved, is not indicative of an early im- 
provement. On the contrary, it is highly probable that 
values will further decline, and that the dilemma of 


life insurance companies regarding the valuation of 


their bondholdings will be greater than ever. 
Before the war and, in fact, up to a very recent date, 


the law stipulated that stock companies including in- 
| surance enterprises, could use the open market quota- 


tion of the day fixed for the company’s balance sheet. 
If the price of purchase was lower, this had to be used. 
Today, naturally, the market quotation is lowest, but 
with the latter the companies are bound to lose heavily. 
If life insurance companies take the purchasing price 
or, indeed, anything else but the open market quotation, 
this would, first, affect the constancy of the balance 
sheet, and, second, it would to a certain extent violate 
the principle of “truthfulness” and of good faith in 
the company’s balance; it must also be considered that, 
if large amounts would be written off, this would not 
only strengthen the company’s position but it would 
very likely be well understood by the public at large, 
if reserves were larger and the surplus smaller. As- 
suming that the insurance companies are perfectly 
sound and well-balanced, how could a crisis such as 


_ Germany is going through, leave the powerful insur- 





ance branch totally unaffected ? 

It is for these and other reasons that it has been 
argued that the insurance companies should not value 
their bond-holdings in any other way but in accordance 
with what they could actually get on the open market. 


| Studying the balance sheets of the 47 life insurance 


_companies which belong to the National Association of 
_German Life Insurance Companies, and also those of 





a number of important property insurance companies, 
one gets a clear idea of what it would mean if the 
aforementioned substantial declines would simply be 
written off. Dr. Ulrich, director general of the Gotha 
Life Insurance Co., Inc., gives an illustrating account 
(in NEUMANN’S ZEITSCHRIFT FUER DAS 
VERSICHERUNGSWESEN) of his method. He 
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says that the large insurance companies are holding 


very large portions of securities, while the rest consist 


mostly of either small or young enterprises both of 
which could ill afford to write off large amounts. Dr. 
Ulrich started with the insurance companies’ report 
of December 31, 1930 on their security holdings, from 
which he deducted some 20%. He then compared the 
amount written off with the 1930 surplus of the respec- 
tive company : 

With 15 life insurance companies the amount written 
off was 1.5 times the 1930 surplus. 


1 company ” 7 11/10 times 
l 7 ” ¥ 9/10 times 
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The proportion is much less favorable if we come 


to the smaller companies where the sum written off | 


amounts to 1,5/7th, 2,3/5th, 4,1/4th, 4,1/2 and an 
5,1/2 times the 1930 surplus. Are these companies 
near collapse? Not quite, since they have reserves 
(open as well as dividends) with which to make up 
the difference.—The picture is not any better as far 
as large property insurance companies are concerned. 
Of 6 companies whose balance sheets were studied, 
the sum written off (20%) equalled with 2 companies 
the 1930 surplus; in one company each it was 1 1/5th 
times, 1 and 2/5th, 1 and ™% and 2 times the surplus, 
respectively. 

This would be the effect if bond valuations were 
based on open market quotations. Obviously, if 
matters were allowed to go that far, so many com- 
panies would be so much nearer bankruptcy.—A re- 
cent emergency decree of the German government 
stipulates that assets which are permanently used for 
a company’s business, may be valued at the purchasing 
price. This is nothing new since the old law said the 
very same thing. However, in the emergency decree 
securities are expressly mentioned. The question, then, 
is: Are securities, held by life insurance companies, 
permanent assets; are they permanently used for the 
company’s activities? Or are they bought and sold 





and made part of speculative endeavours so as to en- 
able the company to make side profits? It is at this 
point where the solution comes in, at least as far as 
German life insurance companies and their security 
holdings are concerned. It is not a new law that is 
necessary to clear up the muddle of market fluctua- 
tions; it is rather a new interpretation of an old law. 
It is now argued by German companies that security 
holdings have nothing (or should have nothing) what- 
soever to do with speculation. Securities, it is main- 
tained, are acquired for the exclusive purpose of cov- 
ering premium and dividend reserves. The matter of 
liquidity, German insurance men say, is of secondary 
importance (which may be doubted since the reserve 
funds of German insurance companies were built up 
only after the inflation period of 1923 and must neces- 
sarily be rather thin). At any rate, the general 
opinion is that payments and administrative expendi- 
ture are made from current premium collections and 
capital yield. Normally, securities are acquired for 
a long stretch and are not supposed to be liquidated 
till the term of expiration. They therefore are per- 
_manent assets, the interest of which serves the com- 
-pany’s business. And German life insurance com- 
| panies are entitled to carry the purchasing price in 
| their balance sheets. This appears to be the German 
| solution. 





In France the purchasing price is authorized as long 
/as it is not more than 5% over the market quotation. 
If it is, the difference has to be written off within a 
certain period named by the Minister of Finance. This 
would be little help to the insurance companies in 
times of great market fluctuations. But then, France 
has not experienced yet (at least not in recent years) 
such fluctuations. When they come, a change in bond- 
valuation methods might be expected. 


In Denmark the sole purpose is to break away from 
market fluctuations whose evil effect upon values has 
long been recognized. This country’s solution con- 
sists of the average market quotation of the last ten 
years which, however, must not exceed the ‘par’ figure. 

In Switzerland, efforts are being made to adjust 
bond-valuation with the help of mathematical schemes. 


Other countries, again, have made valuation quite 
independent from market quotations. Their basis is 
rather the difference between the purchasing price and 


the value at the time of expiration. This figure is dis- 
tributed, in the form of interest, over the whole period 


of future life. This method is perhaps the soundest 
because of its independence from market quotations, 
the latter reflecting, anyway, the current and the 
future value of the bond. 
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: INSURANCE DECISIONS DISCUSSED : 
- Linton A. Cox, Esq. of Cox, Conder, Bain and Cox Indianpolis, Indiana : 





EDITOR’S NOTE: 
This is one of a series of articles to be contributed to this publication by eminent insurance attorneys. It is obvious that these dis- 
cussions of legal matters may not, at all times, exactly express the views of Alfred M. Best Company, Inc., but we 
trust they may prove of interest and value to our readers. 


FRAUD BY SILENCE—REMEDY IN EQUITY 


HERE is no limit to the number of interesting subjects on which 

a lawyer might write if he were writing only for lawyers, and 
the field of subjects is also very large even if writing for lawyers 
and others. 


There is one subject of never failing interest to fire, life, and acci- 
dent insurance companies, their executives, agents and attorneys, and 
that subject is The Policy Obtained by Fraud and what to do about 
it. What to do about it relates to the legal remedies; and in two 
aspects: First, their effectiveness to prevent the success of specific 
frauds; and second, their usefulness or adaptability in discouraging 
later attempts at fraud. No one is optimistic enough to expect that 
the time will ever come when the fraudulently obtained fire, life and 
accident policies will be no more. Likely there is no considerable 
community which does not have in its recent history cases of what 
were in good faith claimed by some to be ingenious frauds in con- 
nection with each of three classes of policies. 


The writer’s attention has been drawn to two very recent cases 
where it was claimed that fraud entered into the obtaining of the 
policies, one a fire case, one a life case. Sebring vs. The Fidelity 
Phoenix Fire Insurance Company, 255 N. Y. 382; 174 N. E. Reporter, 
page 761 (New York Court of Appeals). Wharton vs. Aetna Life 
Insurance Company, 48 Fed 2nd, page 37, Circuit Court of Appeals, 
8th Circuit. 


One interested 
opinions in these cases. 
an attractive piece of fiction is interesting. 
scope of this article to relate the facts, 
would be. 

The cases are alike in that both deal with alleged fraud by silence, 
and the New York case only with alleged fraudulent failure to speak 
up when no question had been asked. The caseS were alike in that 
they were decided by very eminent judges. What Appellate Court 
mow is or ever was more satisfactory than the present New York 
Court of Appeals; and who exceed in broad intelligence and industry 
some of the judges in the 8th Circuit? 

The opinions remind one of the constant evolutionary 
the law, which is illustrated by the fact that whereas the law con- 
cerning fraud by silence no doubt always has been just as declared 
in this New York case, yet perhaps it was mever declared in an 
interesting clean-cut way until the 10th day of February, 1931, and 
who can read the dissenting opinion of Circuit Judge Kenyon in the 
other case, without feeling that he has made a real contribution. In 
this respect the two cases, as the man on the street would say, “got 
somewhere.” In another aspect, neither of them get anywhere. .In 
the New York case the trial court and the Appellate Division unani- 
mously had upheld the verdict, but six judges of the Court of Appeals 
(the other judge not sitting) unanimously reversed the lower New 
York Courts for failure to admit evidence that the plaintiff, without 
being asked a question, failed to disclose to the insurer important 
knowledge, and so after the iabor of the trial judge and the labor 
of the Appellate Division and after the labor of at least five members 
of the Court of Appeals, who may be well spoken of as the very flower 
of the bar, we arrive where? We merely go back and have a new 
trial to permit the introduction of one item of evidence. 

How is it in the 8th Circuit? It is the same thing with varia- 
tions. An applicant for life insurance had certified by his signature 
that he had neither withheld nor omitted any material information 
concerning his past and present state of health. The district judge 
trying the case directed the jury to return a verdict for the defend- 
ant. Two judges of the Circuit Court of Appeals thought otherwise, 


in reading thus far would do well to read the 
The opinions will be found interesting as 
It would be beyond the 

interesting though it 


growth of 














and held that reasonable minds might differ as to the force of certain 
evidence, Circuit Judge Kenyon, however, agreeing with the trial 
judge and filing a dissenting opinion with no result except that the 
parties, just as in the New York case, are left to begin over again. 
It requires little imagination to see that either in the New York 
case or the case in the 8th Circuit, in trial there might be 
much evidence offered which was not offered at the former trial, so 
that in both cases after great labor of many great judges both of 
the litigations are ready to start afresh with a good chance that 
none of the fine work of any of the judges will have any real bearing 
on the result of the parties, and that the cases will finally be disposed 
of by juries of wholly untrained men, men not able to grasp most 


a new 


of the things dealt with in these interesting opinions of the two 
courts. 
A reader may say that there is nothing new in the matter of 


finding that a new trial by jury must be had after errors in the 
former trial have been searched out the court of last resort. 
Another reader will perhaps recall that a number of courts, though 
not all, have found another way of settling the rights of parties 
where it is alleged that policies have been issued as the result of 
fraudulent representations or fraudulent schemes. The writer, after 
reading the interesting New York case in March, 1931 and the 8th 
Circuit case in May, 1931, had his attention drawn to the line of 
cases in Michigan (and in other states) holding that equity will 
cancel a policy contract, the issue of which been induced by 
fraud, and will enjoin the prosecution of an action at law upon the 
policy. The last of the Michigan cases is perhaps Mutual Life Insur- 
ance Company vs. Carter, 233 N. W. page 370. The remedy in 
equity seemed preferable. Soon afterward the writer noticed the 
excellent contribution of Mr. Chester F. Morrow to Best's Insur- 
ance News of March 2, 1931, page 864. Mr. Morrow’s contribution 
having called attention to the divergence of opinion among the 
courts, it is not the purpose to repeat what he has said. 


by 


has 


The subject of this remedy in equity is necessarily interesting to 
all officers of insurance companies and to the general public as well 
as to lawyers. The public pays the expense of all the successful 
frauds some time. The writer’s investigation may have not gone so 
far as would be ideal, but the investigation rather indicates that the 
two supposedly conflicting views “just happened” years ago and that 
nothing much has been done about it since. 


Uniformity of law in most all matters is desirable and it has been 
said that it is particularly attractive in insurance law. In a contribu- 
tion to the April 20, 1931 issue of Best’s Insurance News, Mr. 
Heighington, K. C., quotes Lord Justice Brett’s interesting com- 
pliment (expressed in 1882) on American Insurance law as follows: 


“If I thought that there were American authorities clear on 
this point, I do not say I would follow them, but I would try 
to do so, for I agree with Chancellor Kent, that with regard to 


American Insurance law, it is most advisable that the law 
should, if possible, be in conformity with what it is in all 
countries. I must further add, that although American decisions 


are not binding on us in this country, I have always found those 
on insurance law to be based on sound reasoning and to be 
such as ought to be carefully considered by us with an earnest 
desire to endeavor to agree with them.” 


I hope I may prove to be mistaken, but think it probable that 
insurance officers and counsel have not made much effort to bring 
about uniformity of insurance law in this matter of the remedy in 
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equity by suit to cancel the policy and enjoin the prosecution of 
an action upon the policy. 
We seem to go along knowing that there is likely to be a leaning 
of the juries to hold insurance companies liable regardless of the real 
weight of the evidence, and yet it would seem that something might 
be done about it. Recently the writer sat in a trial court when a 
jury returned a verdict in a case where the insurance company had 
defended upon the claim that the policy on which the suit was . 
brought had been issued to a person who was afflicted with cancer. The Franklin has closed 
The verdict was for the amount of the principal sum named in the every year since its organi- 
policy “with interest. A number of lawyers not interested in the . . 18 4 . 1 di 
case and also the lawyers interested immediately recognized the verdict zation 1n 8 inciu ing 
as unusual as to the matter of interest, as no amount of interest 1931 — with more assets, 
was stated in the verdict and no date from which to figure interest, | | | d 
and it appeared from some quiet colloquy at the bench that there arger ega reserve, an a 
were no ard —_ sme tg one — - nd _— say when greater volume of insurance 
interest shou egin or the amount thereof. ‘he result was that : ‘ : 
the jury were returned to the jury room to further consider their in force than it had the pre- 
verdict as to the interest. The only significance of this incident is ceding year. 
that the jury was so intent on giving every possible penny to the 
typo taf an rath ge Ph mele Sy maton JANGARY 5 Ee 
i jas s Oo § ount o 1e interest. now a ° 
there is this prejudice of sympathy which has never been and never Insurance in Force $225,215,066.00 
can be well eliminated in jury crials, although it can be to a much Admitted Assets .. 32,248,530.37 
larger degree in equity cases. Capital, Surplus and 
A contribution of this sort cannot go fully into what has happened, Special Funds .. 1,605,488.19 
or what might be done about it, but a brief reference how the Paid to Policyhold- 
divergence occurred and what might possibly be done about it may d B fi . 
be in order. Mr. Morrow speaks of the courts upholding the equity ers an a enenci- 
remedy as being for the “minority” rule and the other courts being aries Since Or- 
for the “majority” rule, and his designation is doubtless properly ganization a ear 44,165,812.84 
descriptive. The three most interesting cases showing the fact and 
nature of the divergence of view are these: T F L 
HE RANKLIN IFE 
Phoenix Mutual life Insurance vs. Bailey r Co NY 
13 Wallace 616 (Decided 1871) INSURANCE — 
John Hancock Life Insurance vs. Dick SPRINGFIELD, ILLINOIS 
114 Mich. 337; 43 L. R. A. 566 (Decided 1897) 
Cable vs. U. S. Life Insurance Co. 
191 U. S. page 288 (Decided 1903) 


The third of these cases is based upon the first, and from the 
opinion in the case Justices Harlan and White dissent. In the third 
case the outstanding Illinois lawyer, William G. Beale, argued the 
cause on behalf of the equity remedy. The great leader of the bar in 
Michigan, Mr. Alfred Russell, argued the Michigan case on behalf 
of the equity remedy, and as against his opponent’s citation of 
Phoenix Mutual Insurance Company vs. Bailey, he successfully urged 
that that decision was based upon a certain section of the Federa’ 
Judiciary Act providing, 


“Suits in equity shall not be sustained in either of the courts 
of the United States in any case where plain, adequate and 
complete remedy may be had at law,’ 

Mr. Russell pointing out that Michigan had no similar statute. 
Michigan and many other states have stood steadfast for the equity 
remedy ever since 1897, Mr. Beale failed to obtain his decision, 
though urging that part of the original jurisdiction of equity courts 
was to cancel contracts obtained by fraud, and that such equity 
jurisdiction in the federal courts must remain as against state legis- 
lation, as otherwise, states by extending legal remedies might destroy 
all equitable jurisdiction of federal courts, and apparently his defeat 
was caused by the first case, Phoenix Mutual Life Insurance Com- 
pany vs. Bailey. It is interesting to note that the Phoenix case 
(the original one in the Supreme Court of the United States) not 
only was plainly rested upon the words of the Federal Judiciary 
Act, as urged in Michigan, by Mr. Russell, but it is also apparent 
that it was limited to life insurance policies where the amount involved 
is definitely stated, and is not applicable to fire or marine policies, 
which are contracts of indemnity. 


It seems that the sole foundation for the two cases in the Supreme 
Court of the United States is the particular federal statute, and 
therefore they are not good authority for any of the states which 
have no statute, or a different statute, and yet it is believed that 
the influence of these two decisions has produced the situation which 
made it necessary for Mr. Morrow to state that the majority of 


Continued on next page 
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Some Facts 


About the 
Bankers Life 
of Nebraska 


Founded in 1887. 


Issues both Participating and Non- 
Participating Policies. 


Has complete line of Endowment. 
Preferred Low Rate and Retire- 
ment Income Policies. 


Risks accepted from ages 10 to 65. 


Maintains a Home Office Training 
School for new agents. 


Offers an attractive General Agents 
Contract with non-forfeitable re- 
newals. 


Territory available in 


ILLINOIS, IOWA, MISSOURI,OHIO 
and PENNSYLVANIA 


Write 
A. B. OLSON 
Mgr. of Agencies 


Bankers Life Insurance 
Company 
of NEBRASKA 
Home Office Lincoln, Nebraska 
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courts are against the remedy in equity instead of in favor of it. 

Mr. Morrow states that Virginia, Missouri, Massachusetts, Arkansas 
and New York decisions join Michigan in the minority view and 
that it is to be expected that upon occasion Maryland will take that 
view. At least as much can be said for Indiana. Ebner vs. Ohio 
State Life Insurance Company, 121 N. E. Rep. 315, although an 
expression in a later Indiana decision (New York Life Insurance 
Company vs. Adams, 145 N. E. page 449) is one calculated to cause 
trouble if the subject were to be later insufficiently presented to an 
Indiana court of appeals, because in the Adams case the opinion 
cites Phoenix vs. Bailey, supra, and Cable vs. U. S. Life Insurance 
Company, supra, as authority for the proposition that upon the facts 
in the Adams case the insurance company had a remedy at law, 
whereas it had better been said by the court in the Adams case 
that the insurance company had no remedy in law or equity either 
because not having taken steps within the incontestable period agreed 
upon in the policy. 

Obviously the Phoenix case and the Cable case are not authority 
that anybody anywhere in a state court has at any time had a 
remedy at law, but are merely authority, governing the federal courts 
only, that the judiciary act on which the Phoenix case rested, forbids 
the sustaining of a suit in equity where there is apparent an available 
remedy at law in the federal court. However, considering the Ebner 
case and especially considering that it is apparently well regarded 
by the Adams case, it is expected that upon occasion Indiana will 
sustain the equity remedy as against any contention that it is not 
available after the policy matures, just as it is available before maturity 
—by maturity is meant death in a life policy, death or accidental 
injury in an accident policy, or fire in a fire policy. 

In this article it is not possible, and would not be particularly 
interesting, to report results of an investigation as to how each of 
the forty-eight states not mentioned herein stands. It is clear that 
not one of them should ever have been influenced by the Phoenix 
case, supra, or the Cable case, supra, except in the presence of a 
state statute essentially like the judiciary act considered in the 
Phoenix case. What, if anything, interested persons ought to do 
about it is a large question and too large for this article, but the 
foregoing considerations have suggested themselves. 

First, one thing which might be done would be for insurance 
companies, where convinced of deliberate frauds, to have in mind to 
take prompt action in all cases where death or casualty have matured 
the contract, and put the matter to the test in every state where 
it has not been clearly and conclusively determined. This is bound 
to result in the end in a recognition in every one of the forty-eight 
states that the Phoenix case and the Cable case have no part in this 
matter so far as state courts or state laws are concerned. 

Second, if there be found laws in the different states which are 
essentially like the judiciary act considered in the Phoenix case (which, 
by the way, is now Section 384 of Title 28 of the 1925 U. ‘C. Code) 
amendment of such might be requested. 

Third, of course amendment of the section of the judiciary act of 
Congress might be requested, too, and perhaps it would not be con- 
sidered unreasonable as Congress has met the convenience of the 
public interested in insurance by passing the somewhat recent Inter- 
pleader Act, and furthermore, the dissent of Justices Harlan and 
White in the Cable case would perhaps be of influence if such legis- 
lation were requested. Although, as just stated, Congress ought to 
be willing to look with care into the subject if such amendment 
were requested, considering the great age of what is now Section 384 
of Title 28 of the 1925 code and the enormous number of decisions 
with reference to it, a request for its amendment because of this 
particular subject is not to be recommended with confidence. 

Fourth, it might be well, and certainly would be interesting, if a 
case similar to the Cable case were again presented to the Supreme 
Court of the United States. It is a quarter of a century since that 
decision was made. It can not be learned from the opinion why Justices 
Harlan and White could not approve the opinion in which the 
majority concurred. A contrary result had been reached in the case 
both in the Cireuit Court and in the Circuit Court of Appeals. 
Justice Harlan was by many years the senior judge and Justice White 
had been upon the bench nearly a decade, though he was appointed 
Chief Justice later. If the matter were about to be presented again 
to the Supreme Court, perhaps by preliminary investigation in the Cir- 
cuit Court or in the Court of Appeals, or in briefs, the probable cause 
of the dissent of Justices Harlan and White could be ascertained, which 
certainly can not be done by reading the opinion alone. 
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The opinion in the Cable case has an unsatisfactory peculiarity 

in this, that whereas the conclusion of the opinion plainly shows 
— that the case was rested upon the Phoenix case, supra, yet in the ill B et Id 
and somewhat lengthy opinion no reference at all to the language of They Wi e Oo 
hat the judiciary act, which was the sole basis of the decision in the , 
hio Phoenix case, is to be found; nor is there any reference in the opinion In 1932,—by more than a hundred thousand life under- 
- to Mr. Beale’s point made in argument that the creation by a state writers, through millions of advertising leaflets, through an 
ace of legal remedies could destroy all the equity jurisdiction of the fed- increasing number of advertisements in newspapers and 
—_ eral courts, and yet the opinion in the Cable case says flatly that magazines, and through radio broadcasts,—the public will 
= the insurance company had a remedy at law in the federal court be told t life . “Aaa” teneemene with 
oon because of its right of removal, referring not at all to the fact that say J a 1" — . 
_ upon removal the case would still have been tried in the federal court beneficial features not contained in aed other form. And 
oe by the forms and modes of procedure as they might at the moment this should be done without indiscriminate depreciation of 
on have been prescribed by the legislative authority of the state of other types which finance the nation. 
ler _— : High rate of return, plus safety, the thinking life under- 
ed Of course, the prospect might not seem good for the overruling of ; I sh : h Ne a es 

the Cable case upon a later presentation of the same situation, but esecsegpent ig mow, = epee elit nos —_ q led 
ity it may just as well be settled in the minds of those interested once AAA investment. And that adapta —y to a an » couple 
. for all, that if it be admitted that as chancery jurisdiction was begun with safety of principal and certainty of income at a 
an ind enlarged it included the cancellation of an instrument obtained specified time or in @ specified situation, should be the first 
ds by fraud, and that originally the setting aside of a contract obtained consideration of the man whose own welfare, and whose 
sle by fraud was not Possible in an action at law, and if it is further family’s welfare, in life and in death, depends upon the 
er conceded that it is a sound rule of equity that equity does not ; a il for build; hi . hi poe 
ed give up its jurisdiction because of the latter occupancy of the same pian ne = or bul ing is savings, Or his profits, into 
ill held by the law courts thru legislative action—if all these three a foundational estate. This lesson was taught by the ex- 
ot things are conceded, and certainly .none are denied in the opinion periences of the last twelve months. 
ty in the Cable case—then the result in the Cable case is absolutely 
al wrong. 

There is another theory as to the Cable case which it may not CaO 

ly be amiss to refer to, although there is nothing in any portion of it 
of to indicate that such a theory was in the minds of any of the judges. 
at Of course, Congress was free to pass the section of the judiciary act The Penn Mutual Life Insurance Co. 
x on which the Phoenix case is founded, now Section 384 of Title 28 
a of the Code of 1925. While Congress was permitted to pass the WM. A. LAW, President 
1e section, it would seem that it was not permitted by passing the 
lo section to change the meaning of the case in “equity” mentioned in Independence Square Philadelphia 
e Section 2 of Article 3 of the Constitution of the United States, or 

at least if we can conceive that Congress could change the meaning - 
e of a thing known to the constitution as a suit in equity by diminishing 
- its field, at would certainly be unreasonable for a court to hold that 
d Congress had intended to do so by the passage of the above quoted 
e section of the judiciary act. This theory is advanced only for the 
d purpose of suggesting further that if Justices Harlan and White found 
t their brethren of the majority holding that the judiciary act was 
$ intended to diminish well founded equity jurisdiction and that Congress 

might create a new remedy at law, so as to cut into the field of 
> equity jurisdiction, and especially if they thought that the brethren 
: of the majority were going further and holding that the various 
) states might create additional remedies at law in various forms and 

thus trim down the field of equity jurisprudence, it certainly is not 
f strange that they recorded their dissent. 
— 
| EDITOR'S NOTE 
> Before expiration of the incontestable period of a life policy, and 
: at any time before loss under other forms of insurance, an insurance 
company may invoke equity jurisdiction to cancel a policy because of 
fraud on the part of the insured in making false representations or 
fraudulently concealing facts material to the risk. 


There is sharp conflict, however, in statutory provisions and judicia’ 
decisions in the various jurisdictions respecting the manner in which, 


Home Office 


after loss, an insurance company may assert a claim that such fraud PEOPLES LIFE INSURANCE CO 
e 


was practised upon it by the insured. 


Mr. Cox, in this very able discussion, quotes with complimentary FRANKFORT, INDIANA 
approval an article by Chester F. Morrow, Esq., of the Baltimore “THE FRIENDLY COMPANY” 


Bar, in our March 1931 Life News. Mr. Morrow there states that 


the Federal Courts and a majority of the State Courts hold that, Insures All Ages 1 to 60 Inclusive 

after loss, an insurance company may not, in equity, seek to rescind 

the policy contract on the ground of fraud, because it has an adequate Opportunities in 

remedy at law by interposing its defense of fraud in an action at law 

brought, or to be brought, by the insured. Indiana, Illinois, Ohio, Michigan, Ten- 
In an equity action to rescind for fraud, the questions of fact, as . . 

well as heyy od will be decided by a court without a jury; whereas, nessee, Arkansas, Iowa, California and 


in an action at law, the questions of fact will be passed upon by a Texas 








Continued on next page 
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INSURANCE DECISIONS DISCUSSED—Cont’d 
jury, both Mr. Cox and Mr. Morrow, in urging the justice of per- 
mitting an insurance company to go into equity to have the questions 
of fraud determined, point out that juries are likely to be swayed by 
sympathy for the insured, or possibly prejudice against a company 
which asserts such a defense; whereas a court of equity will fairly 
and dispassionately consider and determine the questions of fact in- 
volved. Mr. Cox also points out that, in an appeal from a judg- 
ment based upon the verdict of a jury and because of the jury’s 
province as judges of the facts, a reversal, as a general rule, requires 
a new trial; whereas, in an appeal from the judgment of a court 
of equity, the appellate court, as a rule, is not bound by the findings 
of fact in the court below and its determination is more likely to put 
an end to litigation. 


The question of the materiality of a representation or concealment, 
as a general rule, is the determining factor in a question of fraud. 


“The usual test relates to the effect which knowledge of the 
fact would have on the making of the contract. That test is 
complete if such knowledge would influence the parties in making 
it. If the underwriter, with full information, would have refused 
to accept the risk, then the concealment is material. The un- 
disclosed fact need not be of such a nature as to have increased 
the risk or contributed to any loss or damage. * * * Con- 
cealment is the designed and intentional withholding of any fact 
material to the risk which the assured in honesty and good faith 
ought to communicate to the underwriter. * * * A fact may 
be material, yet, under certain circumstances, courts have held 
that no obligation rests upon the assured voluntarily to reveal it. 
Some conditions may be so patent that they can be recognized 
without inquiry. Information relating to many can be readily 
ascertained from inspection or from persons other than the ap- 
plicant. If fraud be absent, the assured may remain silent in 
respect to many matters concerning which the underwriter fails 
to question him. These are the rules so frequently enforced in 
actions in which fire and life policies are involved. * * * 
Unless non-disclosure of a fact, concerning which he has not 





been asked to be fraudulent, the applicant’s omission to state it 
will not avoid a fire or life policy. * * * If fraudulent inten: 
be present, of course, the opposite result will follow. In order 
to constitute fraud, there must be suppression in bad faith with 
intent to mislead the insurer. * * * There must be a_ willfu! 
intent to defraud and not a mere mistake or oversight. * * * 
If the applicant is aware of the existence of some circumstance 
which he knows would influence the insurer in acting upon hi 
application, good faith requires him to disclose that circum 
stance, though unasked.”” Sebring vs. Fidelity Phoenix Fire Ins 
Co., 225 N. Y. 382, 174 N. E. 761 (one of the cases discussed 

by Mr. Cox). 
The above quotation general rule respecting th: 
character of fraud which will avoid an insurance policy. ‘The only 
conflict is with respect to the forum in which, after loss, that claim 


expresses the 


may ‘be asserted by an insurance company, and presents the constant], 
recurring question of whether or not juries can be relied upon fairly, 
honestly and dispassionately to determine controversies of this nature 
between insurance companies and assureds, with the latter using every 
device to inject sympathy and/or prejudice into the minds of jurors. 
Of course, insurance companies have 
determined by a court without a jury 


prefer to such questions 


claimants prefer a jury. There 
can be no question but that in the great majority of cases, insurance 
companies cannot get from juries the fair and impartial consideration 
to which they are entitled, and which they and the insured can get 
in courts of equity, and we agree with Messrs. Cox and Morrow 
that, notwithstanding the so-called majority rule, if an insurance com 
pany commences an action in equity to rescind before an action on 
the policy has been commenced by law by the insured, equity should 
retain jurisdiction and pass upon the questions of fraud. 
In the case of MacTavish vs. Kent, 122 Mich. 242, cited by Mr. 
Morrow in this article, the court said: 
“We understand that equitable rights are as 
well guarded by the Constitution as the right of trial by jury, 


sacred and as 


and we see neither the occasion nor the opportunity to increase 

the latter at the expense of the former.’ 

We are grateful to Mr. Cox for this interesting and 
discussion of an important and troublesome subject. 


instructive 
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INSPIRATION—enthusiasm transmitted to prospects. 
INTELLIGENCE—using the old grey matter vigorously. 
INITIATIVE—doing the right thing without being told. 

. INTENSITY—wide-awake attention to any sign of interest. 


The 
MIDLAND MUTUAL LIFE 


INSURANCE CO. 
COLUMBUS, OHIO 


“Its Performances Exceed Its Promises” 


fe 
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THE SIX VS OF SUCCESS 
for 1932 


. INDUSTRY—working hard after ten turn-downs. 
INTEGRITY—square shooting even when it hurts. 
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INSURANCE ADVERTISING 
CON FERENCE 

Lorry A. Jacobs, Director of Public Relations for 
the Southland Life Insurance Company of Dallas, 
Texas, has been appointed Southern Chairman of 
the Life Group Membership Committee for the In- 
surance Advertising Conferenc. Troy M. Rodlun, 
Advertising Manager, Acacia Mutual Life Associa- 
tion, Washington, D. C., has been appointed Chairman 
of the Life Group Exhibit Committee. 

D. Bobb Slattery, Manager of the Direct Mail 
Department of the Penn Mutual Life Insurance 
Company, Philadelphia, has been appointed Eastern 
Chairman of Life Group Membership Committee. 
C. 1. D. Moore, Vice President of the Pacific Mutual 
Life Insurance Company of Los Angeles, Cal., has 
been appointed Pacific Coast Chairman of the Life 


Group Membership Committee. 


AMERICAN LIFE CONVENTION 


H. Pierson Hammond, Actuary, The Travelers Insurance 
Company, has been made chairman of the American Life 
Convention’s important Departmental Supervision Committee, 
John M. Laird, Vice President of the Connecticut General 
Life Insurance Company, President of the American Life 
Convention has announced. Mr. Laird has also revealed that 
Franklin B. Mead, Executive Vice President, Lincoln National 
Life Insurance Co., will be chairman of the Blanks Committee, 
while E. Lee Trinkle, Vice President, Shenandoah Life In- 
surance Co., and former Governor of Virginia, will be head 
of the Credentials Committee for the coming year. Other 
members of these committees will be as follows: Depart- 
mental Supervision Committee: F. L. Alexander, President, 
Lafayette Life Ins. Co.; Clarence J. Daly, President, Capitol 
Life Ins. Co.; P. M. Estes, General Counsel, Life & 
Casualty Ins. Company, Nashville, Tenn.; Joseph B. Rey- 
nolds, President, Kansas City Life Ins. Co.; W. C. 
Schuppel, Executive Vice President, Oregon Mutual Life 
Insurance Co., and J. F. Williams, Vice President, Illinois 
Life Insurance Co. Blanks Committee: Wendell P. Coler, 
Actuary, American Central Life Ins. Co., and George Gra- 
ham, Vice President, Central States Life Ins. Company. 
Credentials Committee: F. L. Bramble, Secretary, Midland 
National Life Ins. Co.; Robert P. Davison, President, 
Liberty National Life Ins. Co., Birmingham, Ala.; N. J. 
Frey, President, Wisconsin Life Ins. Co.; Elgin A. Hill, 
Sec.-Treas., Standard Life Insurance Co., Pittsburgh, Pa. 
and Harry Wade, President, United Mutual Life Ins. Com- 
pany, Indianapolis, Ind. 


LIFE INSURANCE SALES 
RESEARCH BUREAU 
In our January 2, 1932 issue, on page 518, we reported the 
1932 meeting of the Life Insurance Sales Research Bureau 


as of December 1, 2 and 3. This is incorrect, the meeting 
will be held held November 1, 2 and 3, 1932. 




















Mr. You vee 


During the past few months we 
have been telling you about our OR- 
GANIZED SALES PLAN. 


As further evidence of the suc- 
cess of this plan, The Minnesota 
Mutual ‘enjoyed, not only the great- 
est volume of regular business it has 
ever enjoyed during its December 
“Randall Month,” but production 
of regular business during 1931 ex- 
ceeded the production of this class 
of business for any one year since 
this Company was organized in 
1880. 


Any man intent upon _ success 
cannot afford to pass up the oppor- 
tunity the ORGANIZED SALES 
PLAN offers. 


If interested fill in the coupon be- 
low and mail to 





THe MINNeEsotTa MuTuaAt Lire INsuRANCE Co., 
St. PAUL, MINNESOTA. 


I am interested in your ORGANIZED SALES 
PLAN. Please give me full particulars. 
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Best’s Life News. 
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These words are respected between American gentlemen. 
Written upon an envelope or at the top of a letter-head, they 
serve as an emblem of mutual confidence. They are, in- 
deed, an insurance policy of good faith. 


At the beginning of this new 
year, The Northwestern Mutual 
Life Insurance Company could 
properly issue a personal and con- 
fidential message to its Agents 
with the purpose of showing cer- 
tain palpable advantages offered 
them in their vocation. 


The Company would be justi- 
fied in emphasizing the continu- 
ing low cost of Northwestern 
protection, despite the existing 
business depression with all its 
consequential incidentals. 


It could, quite properly, refer 
to the maintenance of the estab- 
lished Northwestern dividend 
scale. 


It could, with pardonable pride, 
point to its justification in the 
disintegration of the disability 
annuity benefit, and it might even 
suggest the competitive advan- 
tages of such dénouement. 


It could also stress other 
special considerations, but it does 


not do so at this time. This is 
not a personal and confidential 
communication. It is, rather, a 
message of cheer and promise to 
the field representatives of all 
good American life insurance 
companies. 


The Golden Era of Amer- 
ican life insurance selling is at 
hand. The citizen has become 
thoroughly insurance-conscious 
and insurance-minded. He can be 
sold now upon a business basis. 
The sentimental side still remains, 
but the other dominates. Life in- 
surance Agents, who are also busi- 
ness men, ought to have wonder- 
ful success when the citizen gets 
over his financial timidity, which 


should be before long. 


The Northwestern Mutual Life 
Insurance Company is assured that 
its Agents have the material, and 
possess the qualifications, to render 
excellent life insurance service in 
a business-like and expert manner. 





THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 


MILWAUKEE, WISCONSIN 
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ABRAHAM LINCOLN LIFE INSURANCE COMPANY, 
SPRINGFIELD, ILL. 


Reduces Rates 
The Abraham Lincoln Life has just announced a reduction in 
its non-participating premium rates with the exception of Term 
insurance, The new rates at age 35 are as follows: Five Point 
Guaranteed Protection Savings Policy, $37.60; Ordinary Life, 
$20.97; 20 Pay Life, $29.33; 20 Year Endowment, $42.46. 


ACACIA MUTUAL LIFE ASSOCIATION, 
WASHINGTON, D. C. 
Continues Dividend Schedule 

The Acacia Mutual has continued its 1931 dividend schedule 
for the dividend year commencing April 1, 1932 on both the 5 
Year Deferred basis under rates adopted in 1926 and also on 
rates prior to April 1, 1926. In the latter case there have been 
readjustments and certain decreases have been made at the older 
ages above 60. 


— -—- - = 


AETNA LIFE INSURANCE COMPANY 
HARTFORD, CONN. 


Income Ahead of 1930 

The total income of the Aetna Life from all svurces for 1931 
was in excess of the income for 1930 according to preliminary 
figures released by President Morgan B. Brainard. The year 
1930 was a record year and, inasmuch as the income of that year 
has been exceeded in 1931, the income of the year just past con- 
stitutes a new record. The total premium income for the Aetna 
Life and Affiliated Companies in 1931 was more than $132,000,000, 
un decrease of only $353,000 from 1930. This decrease is one- 
fourth of one per cent. The premium collections in the Life 
Department amounted to $80,244,000, an increase of seven-tenths 
of one per cent over 1930. The total new insurance issued and 
paid for in the Life Department amounted to $722,000,000. 

The total Casualty premiums written in the Accident and 
Liability Department of the Aetna Life and in the Aetna Casualty 
and Surety Company were approximately $43,116,000, a decrease 
of two per cent as compared with 1930. 

The premjums written by the Automobile Insurance Company 
and the Standard Fire Insurance Company were approximately 
$8,710,000, a decrease of but one-half of one per cent from the 
1930 figures. 

The decrease in Casualty and Surety premiums is primarily 
due to the falling off in Compensation premiums which are 
based on payrolls and reflect general business conditions. The 
decrease in compensation and collateral liability lines was ap- 
proximately $1,400,000. Nevertheless the volume of premiums 
written by the Aetna in these lines in 1931 amounted to over 
$11,700,000. Not including the Compensation business, the total 
premium income in the Casualty and Surety lines showed an in- 
crease over 1930. The greatest increase in the Casualty Depart- 
ment was in the Automobile lines which showed an increase of 
$714,000 over 1930. The total volume of automobile premiums 
including automobile fire and theft, written by the Aetna Life 
and Affiliated Companies was over $18,839,000. Other lines show- 
ing increases in premium volume were Accident and Health, 
Fidelity and Surety Bonds and Engine Breakage and Electrical 
Machinery. 


President's Comments 

In a letter to the 6,000 home office and field employees and 
general agents of the Aetna Life and Affiliated Companies, 
President Morgan B. Brainard commented on the year’s opera- 
tions as follows: 

“In the Life Department, our loans on policies have been 
heavy, and while we have performed a real service in being able 
to assist our policyholders by meeting their demands with 
promptness and despatch, yet it is a source of great regret and 
some concern that we see this item in our statement continuing to 
increase with some rapidity. Surrendered policies are also large 





in amount and we are, of course, fearful that the large volume 
of policy loans will increase this item as years go on. Agents 
should make every effort to encourage our policyholders to 
repay their loans and to keep their insurance in force. At no 
time in its history has life insurance been of greater service 
to policyholders than during the trying period since the Fall 
of 1929. The volume of business in our Casualty lines has been 
satisfactory with the single exception of Compensation premiums, 
and that situation is one over which none of us have control. 
In our Fire companies the results have been somewhat better 
in this respect. The Automobile Insurance Company shows a 
slight decrease in premiums, the Standard Fire shows marked 
increase, so that our Fire premiums are very close to what 
they were in 1930."" Going into the investment side of the 
business, President Brainard had this to say—‘The problem that 
has confronted all companies is that of investments. You are 
familiar with the investments of our companies and know that 
we have followed a conservative investment policy, and the 
results, as far as income goes, have shown the wisdom of that 
policy. The security markets of the world have been demoral- 
ized and quotations have been a poor guide to the real value 
of insurance company holdings. With a few exceptions, our in- 
come from investments has held up and defaults in bond 
interest and reductions in dividend have been negligible. The 
farm mortgage situation seems to be well in hand. We fore- 
saw the problem several years ago and proceeded as far as 
possible to put our house in order. Foreclosed properties are 
being handled intelligently; interest on farm loans has been 
paid in a remarkable fashion, and, taken as a whole, first mort- 
gages on farms in the agricultural sections of this country have 
stood up as well as any other class of investment, and this 
despite the fact that the problems which have confronted the 
farmer have been of longer standing, and possibly of greater 
magnitude, than those which any other form of industry has 
been forced to meet. The insurance business is one of the most 
important factors in the business life of today. Our name, our 
reputation, our long history for fair dealing and our financial 
resources justify the feeling on our part that the company is 
on the threshold of a period of sound growth and increasing 
reward. We have unbounded faith in this country, in its people, 
in its resources and in its future.” 


Aetna’s New Increased Disability Dates 
tParticipating Plans 


Ordinary Life 
20 25 30 35 40 45 50 55 
Reg. Prem. ....... . $1686 $1888 $2149 $2489 $2938 $3543 $4373 $5517 
With W. P. (Men).. 1745 1959 2238 2605 3004 3763 4697 6008 
With W. P. (Women) 1793 2016 2306 2690 3205 3915 4915 


Age 


20 Payment Life 
Reg. Prem. ........ $2500 $2724 $2995 $3332 $3753 $4299 $5029 $6031 
With W. P. (Men) . 2543 2774 3057 3416 3880 4508 5355 6532 
With W. P. (Women) 2586 2824 3119 3500 4011 4681 5507 


20 Year Endowment 
Reg. Prem. ....... $4545 $4592 $4660 $4763 $4927 $5201 $5664 $6426 
With W. P. (Men). 4615 4670 4751 4879 5091 5452 6030 6959 
With W. P. (Women) 4685 4748 4842 4995 5259 5659 6301 
+ Not issued in New York State. 


Non-Participating Plans 
Ordinary Life 
Age 20 25 30 35 40 45 50 5D 
Reg. Prem. .....<«. $1303 $1475 $1689 $1971 $2340 $2835 $3521 $4448 
With W. P. (Men). 1352 1534 1762 2066 2467 3013 3782 4842 
With W. P. (Women) 1392 1581 1819 2136 2558 3136 3959 


20 Payment Life 
7 ae $2027 $2218 $2441 $2720 $3065 $3527 $4167 $4993 
With W. P. (Men). 2064 2261 2493 2791 3171 3699 4433 5400 
With W. P. (Women) 2101 2304 2545 2862 3280 3843 4632 


Continued on next page 
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IN rospengnensint COMPAN 


DES MOINES, IOWA 


e* * * 


$177,518,000.00 Insurance in Force 
STRONG and PROGRESSIVE 


A. C. TUCKER J. J. SHAMBAUGH 
Chairman of the Board President 
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A MEMO for 1932 


“Life insurance commands today a higher measure of 
public esteem and confidence than it has ever before en- 
joyed. It is universally recognized as the financial pro- 
gram whose dependability is beyond comparison with 


any other form of investment. But— 


“The sale of life insurance will be accomplished in 


satisfactory volume this year only by more 


and wisely planned efforts than underwriters have ever 


been wont to employ.” 


Agents of the Peoria Life are well situated to take ad- 
vantage of the favorable public attitude toward life in- 
surance, and to quicken their endeavor to the pitch needed 
for creditable success in 1932. Their resources include 
a thorough educational groundwork in life insurance and 
selling—a wide variety of policy plans to meet every in- 
surance need of men, women, and children—a_ closely 
scheduled calendar of stimulating activities to inspire their 
most profitable efforts—the prestige of a sound, well es- 
tablished company with an enviable reputation for serv- 
ice—and unusually warm and responsive spirit of coop- 


eration between home office and field. 
Peoria Life agents are equipped to meet 


opportunities and the problems which 1932 presents. 


PEORIA LIFE INSURANCE 


COMPANY 


Peoria <3 ‘3 





sustained 


both the 


Illinois 
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AETNA LIFE INSURANCE COMPAN Y-—Continued 
20 Year Endowment 
ee, ee, lc ch cone $3997 $3996 $4081 $4102 $4238 $4470 34841 SH19 
With W. P. (Men). 4040 4064 4109 4202 4877 4679 S148 SS 
With W. P. (Women) 4101 4132 4187 4302 4519 4853 5307 
pacecipes Life 


ae. ee. coved $764 $834 $960 $1128 $1351 $1657 $2089 $2693 
(ist 5 yrs.) 

St “le Ge seceeue 816 S88 1040 1232 1491 I1N4 2374 3091 
(a) 

Dn ti. i escauese 1527 17382 2000 2360 2842 S511 44638 S784 
(b) 

wa Wie Bb eseccese 859 O48 1100 1307 1588 1982 2525 
(c) 

Dn [eis edentese 1570 1782 2060 2435 2089 3639 4614 
(d) 


t Premium increases after 5 years—after age 21 rate after 5th 
year is twice that payable before. (a) Men first 5 years; (b) Men 


~ 


after 5 years; (c) Women first 5 years; (d) Women after 5 years. 





THE AMERICAN BANKERS INSURANCE COMPANY, 
JACKSONVILLE, ILL. 
Production, Disability and Non-Cancellable H. «& A. 

During the month of November, the American Bankers showed 
an 20% increase over November 1930. The company reports a 
38% increase in business in 19382 as compared with 1931. 

Following its withdrawal from the total and permanent disability 
field in connection with its life policies on December Ist, the 
American Bankers Insurance Company announced on January 
Ist that they are ready to issue non-cancellable Health and 
Accident insurance as a more satisfactory method of handling 
this type of coverage. 

The company also announces a revision in its Family Income 
Policy. It is now issued as a rider which may be attached to 
any form of life policy to be effective five, ten, fifteen, or twenty 
years as the policyholder desires. After such time the rider is 
detached and the rate reduced accordingly. It provides $10.00 
monthly income and $150.00 cleanup fund per $1,000 of insurance. 
AMERICAN INDEMNITY LIFE INSURANCE CO, 

LINCOLN, NEBR. 
History 

This company has been changed to a mutual legal reserve life 
company under the laws of the state of Nebraska and was 
licensed on Nov. 25, 1931. It began business June 9, 1927 as an 
assessment accident and health association. The necessary sur 
plus being contributed to comply with the Nebraska law and 
deposited with Insurance Department. No promotion expense 
incurred. Change was made by efforts of Orville A. Andrews 
and Luther G. Andrews. 


Management and Reputation 

The company is owned and controlled by its policyholders and 
all profits belong to them. 

The insurance men connected with the company, and their 
insurance experience are: Orville A. Andrews, with Pacific Mutual 
Life eleven years as general agent. 1928 organized American 
States Life and served as President of the latter company two 
and one-half years. Luther G. Andrews, former secretary Ameri- 
can States Life Ins. Co., 12 years’ insurance experience. Dr. 0. W. 
Everett, many years’ experience Medical Department various 
other companies. 

Kinds of Insurance Written 

The company will write ordinary, Life business and accident 
and health insurance on the non-participating and participating 
plans. Monthly premium non-medical is written ages 10 to 55 
with amount limits of $100 to $1,200. 


Forms of Policies Issued 
The company issues the following forms of policies: Whole 
Life with Limited Payment and Endowment options. Ten year 
fractional Endowments. Five and ten year convertible term. 
Insurance on women is written on the same basis as men 
except for term. 
Disability is not granted to women. 


Policy Provisions 
Cash values available after 3rd year. Extended insurance is 
automatic. Policy loan interest at 6% payable in advance. 
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Annual dividends 2nd year and after. Cash values are full re- 
serve less surrender charge of $9.00 up to 10th year, reducing one 
dollar per year until eliminated on regular life forms and not to 
exceed 244% of amount insured on fractional endowments. 

Disability benefits take the following form: waiver of premium 
only, ages 18 to 55. Double Indemnity ages 18 to 55. 


Gross and Net Lines 
Amount limits (ages 25-50): Life and Endowment no set limit, 
retains $1,000. 


Officers 
President, Orville A. Andrews; vice-president, Luther G. 
Andrews; secretary, Luther G. Andrews; treasurer, John R. 


Tapster; medical director, Dr. O. W. Everett; associate medical 
director, Dr. E. A. Everett; superintendent of agents, Orville A. 
Andrews. 

Directors 
Andrews, President; Luther G. Andrews, Orville A. 
Everett, T. F. Donelson, John R. 


Orville A. 
Andrews, Jr., Dr. Ernest A. 
Tapster. 

Territory 

Nebraska only. 


Form of Valuation 
Moditied preliminary term (Illinois standard) Interest at 344%. 


AMERICAN LIFE INSURANCE COMPANY, 
DETROIT, MICH. 
Modifies Disability Benefits 
The American Life is retaining its monthly income benefit but 
has changed the waiting period to six months and the income 
has been reduced to %4% monthly. The new rates for the 
waiver of premium feature only at age 35 are as follows: En- 
dowment at S85, $.86; 20 Pay 
Endowment, $1.08; 20 Pay Endowment at 65, $.86. The extra 
rates for the %% monthly income at age 35 and in the same 
order as previously given are $3.40, $2.29, $2.58 and $3.12. The 
foregoing changes are effective February 1. 


AMICABLE LIFE INSURANCE COMPANY, 
WACO, TEXAS 
Revises Premium Rates 
The Amicable Life announces a reduction in premium rates 

for the Endowment at age 65 and 20 Pay Endowment at age 65 
contracts. The reduction applies to ages 38-44 inclusive for the 
Endowment at age 6 and to ages 13-44 inclusive for the 20 Pay 
Endowment at age 6. 

BALTIMORE LIFE INSURANCE COMPANY, 

BALTIMORE, MD. 


Continues Dividends 

The Baltimore Life has declared its 1932 dividend schedule on 

the same basis as has been in force for twenty-one years. 
New Policies 

The Baltimore Life has just announced three new policies. The 
first contract is a new convertible life policy which is designed 
for those who are uncertain as to what kind of insurance they 
wish ultimately to select. The options available under this con- 
tract make it possible for the insured to adopt his insurance 
protection at the end of five years to suit his needs. At the end 
of five years the contract allows for the following options: 

Option A, a limited payment life policy will become available on 
a paid-up participating basis for the face amount of insurance 
upon completion of the payment of eleven years’ additional 
premium at the original rates. 

Option B—Under this option if the policy has become paid up 
under Option A, the insured may, elect to convert it into an 
Endowment policy and the policy will mature as an endowment 
for $1,055 at the end of eight additional years, provided premiums 
at the original rate are paid in full for that additional period. 

Option C—Under this option, subject to evidence of insurability, 
the face amount of insurance will be increased to $1,502 and the 
original premium will be continued for life. 

Option D—Under Option D the premium will be reduced by 
40% to $26.92, payable for life and the original amount of insur- 
ance will be continued. The original premium at this age, which 
is 40, is $44.86 per $1,000. At age 35, the premium for the first 














PRESCRIBE EXACTLY 


No doctor would offer the same pre- 
scriptions to all of his patients. An agent 
too should be able to choose from a wide 
variety of contracts in order to make his 
economic prescriptions exact. 


Fidelity Offers That Variety 


Policy forms to suit modern needs; Low Rate 
Life, Family Income and the famous “Income for 
Life” which Fidelity originated. Disability bene- 
fits—income and waiver of premium. Accidental 
death benefits. Back of its contracts is a record of 
more than half a century of fair dealing. 


Send for booklet 


“THE COMPANY BACK OF THE CONTRACT” 














Endowment at 85, $.75; 20 Year | 


7 IDELITY MUTUAL LIFE 


WALTER LEMAR TALBOT. President 











INSURANCE COMPANY 
PHILADELPHIA 
Rockford Life Has a 
Message for You 


IT CONCERNS 
GENERAL AGENCIES 


President F. L. Brown 
Rockford Life Insurance Co., Rockford, Ill. 


1 Dear Sir:— 
SEND ME THE MESSAGE 


Name 





Address 





City 








State 
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BALTIMORE LIFE INSURANCE COMPANY—Continued 
five years is $38.56. At the latter age, under Option A, the limited 
payment life plan, the contract continues for the same premium 
N TING for fully paid-up life policy for twelve years, making a total of 
PRESE seventeen years from date of issue. Under Option B, the en 
dowment is $1,006, the additional term of years being nine, 
A NEW making a total of twenty-six years from date of issue. Under 
Option C the life insurance is increased for the same premium 
RETIREMENT INCOME BOND to $1,517. Under Option D the life insurance continues but the 
premium is reduced to $23.14 for life. 

The company at the same time announces a new Life Paid-uy 
at Age SS contract and an Endowment at Age ©. The premium 
De f erre d Mont h | y Income under the former at age 35 is $28.96 per $1,000, and under the 
Endowment at 65, the premium is $33.41 at the same age. 











Cash Values 
BANKERS LIFE COMPANY, 


DES MOINES, IOWA 
Dividends and Disability 
The Bankers Life is continuing its dividend schedule for 10382 
on the same basis as declared in 1931. 


New Rules Regarding Disability Benefits 


Death Benefits 


Participation In Surplus 


Privilege of Conversion to Under the Bankers Life Company's new disability program, 
. which becomes effective February 1, 1932, two types of income 
Income at Earlier Age disability benefit and a waiver of premium benefit will be avail 


able for issue. 
Waiver of Premium Benefit 


The Mutual Benefit Life Insurance (Men) 
The coverage under the waiver of premium only benefit will 
Company run to age 60, as formerly, but the waiting period necessary to 
qualify for benefits has been increased to six months. Any 
Newark, New Jersey premium paid during the waiting period will be refunded upon 


approval of claim for disability. 
1. The benefit will not be granted at ages higher than . 
2. The premium for this benefit on the Life Paid Up at Age 
70 Plan at age 35 is $1.26 for each thousand of insurance. 























MODERN LIFE INSURANCE SINCE 1845... .. 3. The maximum amount of insurance that will be issued With 
the waiver of premium benefit on MALE lives is as follows: 
er a. be dd cae a tenee ds 060 besosede None 
a 2 ee a, 696000008 eneeeesedees esd eseese $10,000 
ee as SD GST, Wb caves sb botececs cecdcosésevcds 75.000 
ee eee Se GD Ge GD,  dodbe ccc cseedstccseceescedéed 60,000 
RD GD  covrcieccsecdatess cbesbonsceocdsesveseccescece 35,000 


The foregoing are the maximum limits of waiver inclusive of 


AMERICAN NATIONAL insurance in force in the Bankers containing waiver of premium 


If a policy holder has now or if an applicant is applying 


\ only. 
Insuraiwe Compal for an amount sufficient to equal the limit of income Disability 


G N. TEXAS ($250.00 per month) no additional waiver disability will be issued. 
ALVESTON, 
Income Disability Benefits 

(Men) 


Preferred Disability 
The preferred disability benefit will be withdrawn from sale. 


Ordinary and Industrial Life ey $5.00 « Month Benefit ' 

The first income disability benefit provides waiver of premium 
Insurance and disability income of $5.00 a month per thousand of insurance. 
The waiting period under this benefit is six months. Any 
premium paid during the waiting period will be refunded upon 
approval of claim for disability. 1. This benefit will be granted 
; at ages 18 to 50; 2. will terminate at age 55 unlesg the insured 
Operating from coast is then totally and permanently disabled; 3. No policy will be 
to coast, the Gulf of issued for less than $2,000 or more than $50,000. 4. The premium 
Mexico to the Great for this benefit on the Life Paid Up at Age 70 Plan at age 35 is 


Lakes. Cuba Hawaii $3.74 for each thousand of insurance. 
and Porto Rico. $10.00 a Month Benefit 


The second income disability benefit provides waiver of pre- 
mium and disability income of $10.00 a month per thousand of 
insurance. The waiting period under this benefit is one year. 
Any premium paid during the waiting period will be refunded 
upon approval of claim for disability. 1. This benefit will be 


W. ha, DEDEDE, JR, Susane DESY, granted at ages 18 to 50: 2. terminates at age 3 unless the 
W. L. Moopy, III, Frank B. MARKLE, insured is then totally and permanently disabled; 3. No policy 
Vice-President Vice-President will be issued for less than $2,000 or more than $25,000; 4. The 
J. B. Mrts, W. J. SHaw, premium for this benefit on the Life Paid Up at Age 70 Plan at 
Asst. Vice-President Secretary age 35 is $6.84 for each thousand of insurance. 


(Women) 
The income disability benefit will not be granted to women. 
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The waiver of premium benefit will be granted to the best risks 
among women. The benefit will be the same as that issued to 
men. Women engaged principally in household duties, the wives 
of farmers, the wives of storekeepers who help their husbands in 
business, those engaged in domestic service, or in factory or 
general industrial work will not be granted this benefit. 1. The 
maximum amount that will be issued is $5,000; 2. issued at ages 
18 to 55 inclusive; 3. The premium will be double the rate for 
men: 4. Double Indemnity will be issued at ages 18 to 5% in- 
clusive for not to exceed $5,000. 


Underwriting Rules and Limits 

In the past it has been the practice of the Company to grant 
income disability in amounts equal to approximately 60 per cent 
of the net earned income. In the future the Company will not 
issue income disability if the total in all companies exceeds 50 
per cent of applicant’s net earned income. General conditions 
make it necessary to construe “earned income’ as meaning the 
actual income being earned at the time of the application rather 
than averages of recent years. Moreover in determining the 
amount of income disability that should be issued in an in- 
dividual case, greater attention will be paid to the probability 
of a lower future earning. 

The following special limits have been established for farmers: 
1. $100 a month income disability in all companies has been 
fixed as the aggregate limit for farm owners and the waiver 
of premium only benefit will be considered on $10,000 additional 
insurance. 2. Farm tenants will be regarded eligible for an in- 
come disability benefit of not to exceed $50 a month in this and 
other companies and for the waiver benefit on $5,000 additional 
insurance. 3. Farm hands should, as a general rule, be solicited 
only for the waiver of premium benefit. 

Industrial workers, generally, are eligible only for a nominal 
amount of income disability. As a rule none of them would be 
eligible for more than $50 a month. 

The income disability benefit will not be issued: 1. At ages 
below 18 or over 50. 2. For more than $250 a month on any one 
life. 3. Where the total of such coverage in all companies exceeds 
™) per cent of the actual net earned income. 4. If the aggregate 
amount of income disability in the Bankers and other companies, 
including non-cancellable accident and health policies, shall 
exceed $500 a month regardless of income. 5. On policies already 
in force unless tha company receives an application for new: 
insurance accompanied by an examination and settlement. 


Double Indemnity 
No change has been made in the Double Indemnity benetit. 


BANKERS NATIONAL LIFE INSURANCE COMPANY, 
JERSEY CITY, N. J. 


First Year Dividends—-1932 Scale 


Age 25 JO 35 40 45 hy 

Ordinary Life, Preferred Risk .. $ .68 $ .72 $ .76 $ .S2 $ .98 $1.15 
DE EE cae ctdiouscéiwevsaes 177 2.08 2.38 2.84 346 4.29 
Se BUGS BED cccéncececesecscos 2.27 2¢©4 2.90 3.35 3.95 4.73 
Endowment at S85 .....cccccceces 2.02 237 2.86 3.57 4.68 6.48 
20 Year Endowment ............ 3.85 3.93 4.08 4.32 4.68 5.24 


Income Disability Rules Revised 

Effective January 1, 1932, Income Disability provisions of the 
Bankers National will be changed to include the following: 

The rates will be the same as at present; will be issued to male 
lives only, ages 21 to 50 inclusive; no Monthly Income Disability 
payments nor Waiver of Premium will be made unless disability 
occurs before age 55 is reached, and all Monthly Income pay- 
ments will cease when the Insured attains the age of 65: total 
disability shall be presumed to be permanent only after it has 
been continuous for at least six months, and any payments due 
shall commence with the sixth month of disability. 

The Company will not issue a policy with Income Disability 
on any one life for an amount in excess of $100 per month. In 
no case will the Company grant Income Disability on a life if 
the total amount of Monthly Disability Income held by the 
Applicant, together with that issued by this Company, would 
exceed $250, or exceed 50% of the earned income of the Applicant. 
No disability premiums will be payable after an Insured reaches 
age 5S. Only first-class risks are to be solicited for Disability 
Benefits. 








1851 “S0th Anniversary Year” GENT 


1931 IN 
ASK ANY BERKSHIRE 


OUR AGENTS ARE SELLING 
FOLLOWING LEADERS 


LOW COST PREFERRED RISK POLICY 


* + * # #*# 


12% GUARANTEED INCOME POLICY 


oo. Be. ee. ey 


WHOLE LIFE—PAYABLE AT 85 


>*> *# #*# # # 


MODIFIED WHOLE LIFE—PAYABLE AT 85 


*. * *# # # 


RETIREMENT INCOME AGE 60 OR 65 


SS 4 Ga 
DISABILITY AND DOUBLE 
INDEMNITY FEATURES WITH ALL OTHER 
LIBERAL CONTRACT FEATURES 


eS. F-.eie 
80 YEARS OF SERVICE TO POLICYHOLDERS 
AND FIELD FORCE 


BERKSHIRE LIFE INSURANCE 
COMPANY 


Incorporated 1851 


PITTSFIELD, MASSACHUSETTS 

















A GENERAL AGENCY 
IS AVAILABLE 


WE HAVE A FEW EX- 
CELLENT GENERAL 
AGENCY OPENINGS 
AVAILABLE TO MEN 
OF HIGH CHARACTER 
AND ABILITY IN 


NEBRASKA 
IOWA 
COLORADO 
WYOMING 
SOUTH DAKOTA 
KANSAS 

MISSOURI 
Our liberal General A gency con- 
tract together with our complete 


service afford an unusual oppor- 
tunity for maximum success. 


NORTHWESTERN LIFE 
INSURANCE COMPANY 
OMAHA, NEBRASKA 
Tuos. F. Bourke, Vice Pres. & Supt. of Agencies. 
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The public’s interest in life insurance as an absolutely safe, sure means $1 
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of providing security is higher than at any time in recent years. A clear . 
presentation of what it offers the individual is causing new thousands 


of men and women to accept it as their most important investment. 

This creates a real opportunity for the Life Insurance Salesman. The 
Great Southern has some excellent territory open. Get the complete 
story of our contract direct with the home office by asking for your 


copy of “The career, the company and the man.” 
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BERKSHIRE LIFE INSURANCE COMPANY, 
PITTSFIELD, MASS. 


Disability Changes 
The Berkshire’s new regulations for disability coverage in- 
clude: 

Age limits for issuing disability income will be 20 to 50; dis- 
ability must occur before age 55; attachment to old insurance 
will be limited to waiver of premium benefit only; will not be 
issued to women; disability income $5 per $1000, six months’ 
waiting period, jncome to begin from end of the sixth month; 
disability income not to exceed $50 per month and not less than 
$10 per month; limit of insurance, including disability income, 
£10,000; all present Berkshire disability coverage to be included; 
not issued on Term Insurance. 

In issuing disability income the total amount carried in all 
companies will be considered. No disability income benefit will 
be issued where the aggregate amount carried in all companies 
exceeds $250 a month, nor for an amount which will exceed 50% 
of his earned income. Income will terminate at maturity in case 
of all endowment or income policies. 

BUSINESS MEN’S ASSURANCE COMPANY, 
KANSAS CITY, MO. 
Production Figures 

The Business Men's Assurance Company reports a _ paid-for 
volume of life insurance during the year 1931 of $30,860,624 with 
insurance in force of $93,603,22 

rn. Kb. Sanders of San Diego, Cal., qualified as President of the 
company’s Grant Club with 2,459 points, equalling about $820,000 
of life insurance, including a certain amount of health and 
accident insurance as well. Mrs. Carrie Summers of Houston, 
Texas, beeame Vice President with 1,554 points, representing 
an amount equal to $518,000 of life insurance. This is the first 
time that a woman has qualified as an officer of this Club in 
the Business Men's Assurance Company. 


CALIFORNIA-WESTERN STATES LIFE INSURANCE 
COMPANY, 
SACRAMENTO, CALIP. 
New Rates, Policy Forms and Rules 

The California-Western States Life inaugurated 1932 with 
publication of an entirely new rate book, new policy forms, 
amended underwriting rules, and a net set of sales material. 

The new rate book contains, in the main, all the policies which 
formerly were jn the rate books of the California State and 
Western States Life before the merger, excepting identical poli- 
cies, with a downward readjustment of rates wherever rates were 
changed at all. Both the Ordinary Life and Twenty Payment 
Life standard contracts have been made endowments at age 85 
with a lower rate than previously prevailed for the endow- 
ments at 96. On the new contract the Ordinary Life at age 3 
is $20.66 per thousand and the Twenty Payment Life at age 35 
is $28.98 per thousand. 


New Complete Protection Policy 
The new rate book contajns a Complete Protection Policy, 


based on the Endowment at 65 with twenty premiums and con- 
tinuous premiums. This new contract was designed to meet the 
increasing demand for complete protection in a single contract 
and the growing popularity of insurance as an _ investment. 
This combination policy contains double indemnity for acci- 
dental death, triple indemnity for accidental death on a_ public 
carrier or while riding in a pleasure automobile, indemnity for 
disability due to accidental injury, starting on the first day of 
the injury, indemnity for disability due to sickness with a wait- 
ing period of one-half month, total and permanent disability 
income insurance with waiver of premium providing a monthly 
income during total and permanent disability originating prior 
to age & and continuing until maturity of the endowment, 
hospital and surgical benefits, and the usual indemnities for loss 
of limbs and for blindness. 


Disability Benefits 
The Company will continue to issue permanent total disability 
insurance including an income benefit of $10 per month per 
thousand for men and waiver of premium only for women. 
There has been a slight increase in disability rates and the 
benefit will hereafter terminate at age S for men. The 





waiver benefit will terminate at age 50 for women. Payment 
of the income benefit will begin at the end of six months, instead 
of four months as heretofore. The Company recently announced 
that its experience with total disability income insurance had not 
been unfavorable and that it would adhere to the policy of ¢on- 
sidering total disability insurance as a proper phase of life 
insurance service until a change was induced by facts and 
experiences not so far known. It announces now, however, that 
under no circumstances will jit accept disability insurance not 
originating within its own agency force. 


Accident and Health Forms 
The Company’s revised accident and health policies provide 
principal sum accident benefits and monthly income during total 
disability which pays from the first day of such disability, 
except that where total disability results from sickness an elimi- 
nation period of fifteen days is required. The benefits are as 
follows: 


ACCIDENT PRINCIPAL SUM: A unit of this benefit pays: 
$1000 for accidental loss of life. 
$1000 for accidental loss of both feet, both hands or the sight 
of both eyes. 
$ 500 for accidental loss of one eye and one hand or one foot, 
or for accidental loss of one hand and one foot. 
$ 250 for accidental loss of one eye, hand or foot. 


ACCIDENT INCOME BENEFIT: A unit of this benefit pays: 
$10 per month for total disability by accident and $5 per month 
for partial disability by accident, with 12 months’ limit on total 
disability indemnity, 6 months limit on partial disability, 12 
months limit on total and partial disability payments combined. 


ACCIDENT INCOME FOR LIFE: This benefit is similar to 
“A. I.” described above with the added provision that the income 
continues for 24 months of total disability for the Insured’s own 
occupation, and income for life during total disability for any 
occupation. This benefit is for use when very little or no 
“Permanent Total Disability Income” insurance is carried by 
the applicant. 


HEALTH INCOME BENEFIT: A unit of this benefit pays: 
$10 per month for total disability by sickness if confined within 
house, with limit of 12 months’ payments, and $5 per month if 
not so confined, limit 3 months, not to exceed limit of 12 months 
for total and partial disability combined for any one sickness. 
The waiting period is only 15 days. 


THE FULL LIMIT (UP TO $200 PER MONTH) of health and 
accident or accident income insurance can be granted with a 
new policy for as little as $1000 of life insurance, provided 
sufficient life insurance, at least $1000 for each $10 of monthly 
income, is carried with this or any other legal reserve company. 

The combination accident benefit includes double indemnity 
and triple indemnity in the event of accidental death by riding 
in a private automobile or on a public conveyance and the usual 
dismemberment benefits. 


Select Life Policies 

Three select life policies have been retained. The select life 
on the old plan has been changed to an endowment at 96 instead 
of 8 as formerly, and the premium reduced to $19.91 per thou- 
sand; and the Twenty Payment Select Life also made an en- 
dowment at 96, appears with the premium reduced to $27.40 per 
thousand. The Protector, the third member of the select or pre- 
ferred group, is term to age 65 with a level premium with the 
privilege of conversion to permanent insurance without medical 
examination at any age prior to 60, and with conversion privilege 
between 60 and 65 upon acceptable evidence of insurability. Each 
of these three policies are available in minimum amounts of 
$5000. 


Family Income 

The Family Income policy has been retained for the ordinary 
life form only, with a ten year or twenty year period. Formerly 
this policy was issued also on the Twenty Payment Life plan. 
The premium on this policy is level for the income. period, at 
the end of which it is reduced to the premium which would have 
prevailed for the ordinary life policy at original age of issue 
without the family income insurance. 


Continuéd on next page 
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Queens 


CALIFORNIA-WESTERN STATES LIFE INS. CO.—Cont'd 


Annuities 
The annuity contracts have been extended. In addition to the 


Retirement Annuity and Single Premium jmmediate life and cash 

refund annuities, have been added the single premium deferred 

life annuity and a single premium joint and survivorship annuity. 
Low Cost Policies 

Two low-cost policies have been retained for the extension of 
maximum protection under special circumstances. (1) The Com- 
mercial Low Premium policy provides insurance substantially 
permanent at a reduced premium rate, being issued in amounts 
only of $2500 or more and with conversion options when perma- 
nent insurance becomes necessary. (2) The Modified Ordinary 
Life contract is similar to contracts issued by other companies 
under this title and provides that the premium during the first 
five years shall be one-half the premium payable thereafter. 

In the Juvenile group of policies there are ten contracts, two 
of which are on the coupon savings form. These contracts are 
available to children from one day to fourteen years of age. 
In addition to the two coupon Juvenile policies, there are four 
other coupon policies available—Twenty Payment Life Endow- 
ment Option, Ordinary Life, Twenty Payment Life and Twenty 
Year Endowment contracts. 





Non-Medical 

The limit of insurance which will be issued on a non-medica) 
application has been increased to $3000 for both males and 
females, with the age limits for males being fifteen to forty-five 
and for unmarried, self-supporting female applicants fifteen to 
forty. 

CANADA LIFE ASSURANCE COMPANY, 
TORONTO, CANADA 


Decreases Dividends—Discontinues Income Disability 

The Canada Life has discontinued the issuance of disability 
income effective February 1, 1932. The company will continue, 
however, to issue waiver of premium benefits for which it is 
preparing a new clause and a new schedule of rates. These 
will not be ready for use until some time in May; in the mean- 
time the company is issuing the present waiver of premium 
form. 

1932 Dividends Decreased 

The Canada Life’s 1932 dividend schedule effective prior to 
July 1, 1982 is on a basis ranging from 30% to 40% lower than 
the schedule in effect for the previous dividend year. The new 
schedule is reproduced in accompanying tables. 





CANADA LIFE 
Assur. Co., Toronto, Ontaric, Canada. 


Began business 1847; Stock Company, issues Partici- 
pating and Non- -Participating Policies. 
Reserve Basis Net Level Peemiam : Om »f*). 3% %. 
Age Limits 10 to 70, except term 

Amount Limits, (Ages 25 to 50 ‘<i rane Endowment. no 
set limit; Term no oe Ment: A a Disability $50,000; with 
Double Indemnity $50,000 : Reta s $100 

Cash Values (Non-Par) santas ‘te nnn ll Full Brit- 
ish Tables OM B ., 3% % less surrender charge not more 
than 2%% of sum assured and after the end of the 20th 
year. 1% of the. — assured. 


interest Allowed.—Inst. and Acc. Divs., 5%. 








seszees oO<-NOmo eoocosc OS 
—=MOBWS HSSMR SSSSSS 
NNO ae FOO CoC h So © OO C¢ © 
eee ee ee 
7 mCoCMoO~eN et OO Dh MON 
=e ON oD Soot a ae scoocoecoc co 
Ff 
wc eer | Pek fh i) C2 09 OF OF 02 09 2 
= a 
38 © HSSSRS SESESR Esszz -z 
<s ets = ee ot od = = ot OS v 
>= $ 
sj - 3 2 
© 
s¢ 5 . 
<ct o wh t+ NOD Se ee eh ho 3 
os OOD ei eo TOSS DDDDO@ 
4 om 
- s s 
a > = 
= a = > 
- < > aad 
Ret A a > fia * 
—_ 
ie) _ - 
( AE SSRRSS SESSHE SARHRES RARRKS 
o- — ae ne ee ood eet iont a 
» som 
025% , 
25 & 
cS & wmonwcorweo wmweoenwcwneoe monmorso 2monwenwe 
( NOD OD oh ge tO NOt OD er ee tO NOD OO a eal NOD Of ee ei 
ewo © aS SSSss SEs on ee OS 20-5 — 
opns Babes Suees NaSsS SHEAR Soncess 
@ 
> 
5 Sakes S888 Sass SERER SERSs 
z-. a - eo tt OO 
we eR seers S233 eshS SkE8s DheoSes 
€ x 2 SRS SSSRBRSSSS Sooes Sones SeSSELeS 
— 
- FF COP tst MHOt-DN OCOCMMHSs aw ww Mat wowre- 
Wer = s 333 RS Seta Se5e Visti ae 
Bee HHLSS RANKS NRAKS SHoSS SSeSses 
a~ 
' _@D et tO 0909 N oot con Sea eat- 
~ SSESe RESSs Sse 3 Ee sas co- 
ES OSS SSSSS SNRSS SHAR ANANA SaES SSS 
a 
Saa auRns onase SeRRs sSSse SSeSSEE 





CANADA LIFE 
Assur. Co., Toronto, Ontario, Canada. 


Began business August 21. 1847; stock company; issues 
oy and non-participating policies 

Reserve Basis Net Level Premium: Om (5) 38%; Age 
Limits 10 to 70, except term 15 to 60. 

7 Limits, A 25 to 50 Life and Endowment. no 
set limit; Term n t limit; with Disability $50,000; with 
Double ieee "950, yy Retains $100,000. 

Cash Values.—After 3rd Premium. Full OM (5) 3% re- 
serve 15th year and thereafter. Surrender charge not more 
than 2% % of sum assured at the end of the 3rd year. de- 
creasing annually up to the 15th year. 

interest Allowed.—Installment Settlements 5%; Accumu- 
lated Dividends 5%. 


Dividend Scale increased in 1915. 1922. 19238, 1924 and 








1925; and for the younger ages in 1926 and 1927 and 
decreased 1932. 
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CONNECTICUT GENERAL LIFE INS. CO.—Continued 
visions and underwriting rules, see December 1, 1931 Life News, 
page 466. 

Non-Participating Plans—Effective February 1, 1932 
1M=Waiver Premium, men only. 
2M=W. P. & %% Monthly Income, men only. 
1F=W. P. women only. 


Ordinary Life 


Age 20 “) 30 35 40 45 yO DD 
mee. Prem. ..ccccs $1304 $1472 $1689 $1971 $2338 $2835 $3499 $4501 
See BM accvcessss 1353 1531 1762 2066 2465 3013 3760 4895 
Wee woe ccccéba 15381 1728 1980 2307 2739 3327 4124 

eee Gr . aeascasses 1392 1578 1819 2135 2556 3137 3937 

20 Payment Life 

a, eee. aaseseca $2025 $2214 $2440 $2719 $3067 $3507 $4164 $4967 
Tee: Be wsscoscese 2062 2257 2493 2790 3173 3679 4431 5374 
a scssesesee 2305 2509 2748 3044 3466 4006 4802 

eae Ee ceceeessos 2009 2300 2546 2861 3281 3823 4628 

20 Year Endowment 

Reg. Prem. .....s.. $3968 $3992 $4030 $4112 $4242 M459 $4832 $5430 
a, nteaecenee 4029 4060 4108 4212 4381 4668 5134 Ss0é6 
Sa Uh S6e0066ese 4126 4167 4232 4367 4600 4939 O44 

at i «wéesoneses 4090 4128 4186 4312 4522 4843 5358 

Insurance to 65—$10 Monthly Income 

aor. BOO. sccsoce $1723 $2015 $2410 $2975 $3813 $5109 $7349 $11762 
Tae ME + seececese 1777 2083 2496 3091 3976 5350 T7733 12427 
i —E 1945 2266 2695 3307 4215 SGIS S028 


Participating Plans 
Ordinary L ite, 


Age 20 30 35 40 45 hy ho 
mee, TPUOM. . «cowsese $1738 $1943 $2206 $2549 $3001 $3612 $4449 $5600 
££ yer 1798 2016 2297 2668 3160 3836 4778 6007 
Wa UE eassecense 1975 2212 2512 2906 3429 4143 5131 
Wan Ee ccetoctcce 1846 2075 2366 2755 3273 3992 5001 
20 Payment Life 
, BOO, woscdscs $2571 $2 o707 $3071 $3410 $3835 $4385 $5119 $6126 
Se Mn sensesesen 2615 2848 3134 3496 3965 4598 451 6636 
Seat ME  bS66ese080 2558 3100 3389 3750 4258 4921 SS14 
ae a . eesosvobas 2659 2899 3197 3582 4097 4775 5607 
20 Year Endowment 
ee, TOG. cccssect $4662 $4707 $4773 S4873 $5034 $5306 $5768 $6530 
SeGee ME. covcesesds 4733 4787 4865 4992 5202 5561 6141 7073 
Dn 2 osseteeese 4830 4894 4989 5147 5421 SS28 461 
eae a emeccosdaus 4804 4867 4957 5111 S372 S774 6416 
Insurance to 65—$10 Monthly Income 
Reg. Prem. ...... $2200 $2552 $3028 $3688 $4640 $6098 $8551 $13408 
Cn 26 seecescat 2267 2634 3134 3829 4837 6390 9014 14202 
See Gs sascsocand 2434 2816 3331 4044 5074 6653 9302 


Reduces Interest Rate 
The Connecticut General has informed us that the interest 


rate allowed on installment settlement and on dividends left to 
accumulate has been reduced from 5% to 444%. 





THE CONNECTICUT MUTUAL LIFE INSURANCE 
COMPANY, 
HARTFORD, CONN. 
Maintains Dividends 
The Board of Directors of The Connecticut Mutual Life at their 
meeting January 8, voted to continue during 1932, the same 
dividend and interest scale that has been in effect since 1926. 


tNew Increased Disability Rates—Effective January 1, 1932 
Ordinary Life 


Age 30 35 40 45 50 
W. P. Extra (Men) ........ $79 $.99 $1.27 $1.71 $2.39 $3.48 
W. P. Extra (Women) ..... 154 #180 242 3.22 446 £6.46 
M. I. Extra (Men) ......... 2.82 3.21 3.75 450 65.57 £7.13 
20 repens fe 
W. P. Extra (Men) ........ $5. $92 $1.38 $2.23 $3.42 
W. P. Extra (Women) ..... 120 aa 2.02 3.08 452 6.64 
M, I. Extra (Men) ......... 3.18 335 3.57 443 5.59 # £7.20 
End at 75 
W. P. Extra (Men) ........ $.78 $98 $1.27 $1.71 $2.42 $3.58 
W. P. Extra (Women) ..... 152 190 244 3.26 458 6.76 


> Be GD GED =ccccscces 2.78 3.16 3.69 4.43 5.50 7.08 








SIXTIETH 
ANNIVERSARY 


Insurance in Force 
$375,243,870.00 


Admitted Assets 
$69,614,164.99 


Total Payments Under 
Policy Contracts 


$64,693,228.23 


Diamond Jubilee 


Year 
1871-1931 


THE 
LIFE INSURANCE COMPANY 


of VIRGINIA 
RICHMOND 


Braprorp H,. Wacker, President 
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End at 65 
W. P. Extra (Men) ........ $.80 $1.01 $1.33 $1.83 $2.67 $4.12 
W. P. Extra (Women) ..... 164 2.06 2.68 3.70 5.40 8.46 
M. I. Extra (Men) ......... 267 3.04 3.56 4.29 540 7.16 


+ Monthly income is $5 per $1,000. 
Company Has Good Year 


The year 1931 was in many respects a satisfactory one for The 
Connecticut Mutual. The total paid business in 1931 exceeded 
$106,000,000. There was a gain in insurance in force of over 
$17,000,000; and total insurance in force rose to $967,000,000. 


All Records Broken for December 


Refreshing evidence that substantial sales can be made under 
present business conditions is contained in a statement released 
by The Connecticut Mutual, which shows during December, 1931, 
$17,959,780 of insurance was issued. This compares with $11,413,- 
99S during December, 1930, and represents an increase of 57.35%. 
The week of December 17, when $4,687,266 was issued, was the 
largest week in the history of the Company, and December itself 
exceeded the record of all other months since The Connecticut 
Mutual was organized in 1846. The Connecticut Mutual is clos- 
ing the year 1931 with more than $105,000,000 business paid for 
during the year. 

Promotes Martin 

iy action of the Board of Directors of The Connecticut Mutual 
Life January 8, Leslie R. Martin becomes a Secretary of the 
Company. Mr. Martin entered the employ of The Connecticut 
Mutual in June, 1910, immediately upon graduation from Enfield, 
Connecticut, High School. One year later he was transferred 
to the Actuarial Department, and subsequently became Assist- 
ant Actuary in 1923. In January 20, 1928, he was advanced 
to the office of Assistant Secretary, and by this action of the 
Board now becomes a Secretary of the Company. Mr. Martin 
is well known in actuarial work, and was the Company’s delegate 
to the International Congress of Actuaries held in London in 
1927. He is a Fellow of the Actuarial Society of America, and a 
Fellow of the American Institute of Actuaries. He is a member 
of Lafayette Lodge, A. F. & A. M., the Plymouth Meadow 
Country Club, and the Actuaries Club of Hartford. 


Adopts New Conservation Aid 

The Connecticut Mutual Life plans to furnish each general 
agent with a report every four months showing lapses charged 
to each of his full-time agents. These reports will be based on 
lapses which jnclude only those policies on which two full 
premiums or less have been paid. These reports of individual 
agents’ lapses will enable the general agent to determine im- 
mediately the amount and number of such terminations that 
each agent has contributed to the general agency’s total. At the 
close of each year when individual lapse rates will be computed, 
the performance of every man can be accurately measured. 
From a consideration of his lapse rate and production record, 
his value to the agency and the general agent can be determined. 


CONTINENTAL AMERICAN LIFE INSURANCE CO. 
WILMINGTON, DEL. 
A. A. Rydgren Becomes President 

At a special meeting of the Board of Directors of the Conti- 
nental American Life held at its Home Office in Wilmington on 
Friday, January 8th, Mr. Adolph A. Rydgren, formerly Executive 
Vice President of the Company, was elected President, Mr. 
George A. Martin was elected First Vice President of the Com- 
pany in charge of agency operations, and Dr. Claude L. Benner 
was selected Second Vice President in charge of the investment 
operations of the Company. 

Mr. Rydgren began his life insurance career with the New 
York Life Insurance Company, entering the Actuarial Depart- 
ment of that institution in 1907. He remajned with this com- 
pany for ten years, and at the end of the period, in 1917, had 
completed his actuarial examinations and was made a Fellow 
of the Actuarial Society of America. After returning from service 
in the World War in December, 1918, Mr. Rydgren was appointed 
Actuary of the Cleveland Life Insurance Company of Cleveland, 
Ohio, where he remained for three years. In April, 1921, he went 
with the Continental American as Actuary in charge of all Home 
Office operations. So satisfactory was his work that he was pro- 
moted to the Vice Presidency of the Company in 1923 and was 
made a director of the Company in 1925, 





Mr. Martin was educated at Phillips Exeter Academy and the 
University of Maine, and before going with the Continental 
American in 1929, had had an unusually well rounded and suc- 
cessful experience with the Travelers Insurance Company of 
Hartford, Connecticut. Starting in the Comptroller’s Department 
of the Travelers in 1910, Mr. Martin served successively as Branch 
Office Cashier at Springfield, Mass., Special Agent, Assistant 
Manager and Manager of the Cleveland Branch Office, Supervisor 
of Special Life Lines with headquarters in New York City, and 
finally as a member of the Home Office agency staff in charge of 
general agency operations in New York City. He went with 
the Continental American in 1929 as Agency Vice President. In 
1931 he was made a director of the Company. 


Dr. Benner, an economist of national reputation, first came with 
the Contjnental American in 1928 as Economist. He was educated 
at the University of Michigan, where after his graduation in 
1919 he was appointed to the staff as Instructor of Economics and 
Finance. Prior to coming with the Continental American, Dr. 
Benner was head of the Department of Economics at the Uni- 
versity of Delaware. He has written numerous articles on eco- 
nomics and investments and is the author of “The Federal 
Intermediate Credit System.” In 1930 he was elected Vice Presi- 
dent of the Company and also made a member of the Board of 
Directors and of the Company’s Executive Committee. 


All three of these men have a wide acquaintance with life in- 
surance officials throughout the country. During the past two 
years, Mr. Rydgren has been President of the Life Office Manage- 
ment Association, a national organization of home office life 
officials. The continuance of these officers in charge of the affairs 
of the Company, and particularly Mr. Rydgren’s election to the 
Presidency, will insure the continuance of the wise policies in- 
augurated and established by the late Philip Burnet, which 
policies have been the basis of the Company’s outstanding record 
of progress and achievement during the past twenty-five years. 


1931 Operations 

The Continental American established four new branch offices 
during 1931. Insurance in force increased 4%—a rate of in- 
crease more than three times the estimated average for all com- 
panies. 86% of the new business was in policies of $5,000 or 
more, averaging from two to three times as much as the com- 
bined average for all companies. 

The investment position of the Company is excellent. Farm 
mortgages amount to only 3.7% of the assets. Stocks are valued 
at the market as of December 31, 1931. Mortgages on city prop- 
erties are 35.9% of assets; all such loans are within 60% of a 
conservative valuation and the bulk of them are guaranteed, both 
as to principal and interest, by strong surety companies; and 
with the sole exception of one loan of $3,000, no interest is over- 
due. 


Disability Benefits Modified—Financial Statement 

The Continental American’ closed 1931 with very substantial 
results. The company’s statement at the end of 1931 showed 
assets of $14,442,604; liabilities, $12,718,894; capital, $637,520; 
surplus, $1,086,190; new business, $20,066,682 (of which 86% is 
in policies of $5,000 or over); insurance in force, $107,941,587. 

Also, the company announces the following changes effective 
January 1 jn connection with its disability provisions and prac- 
tices: Three forms of disability benefits will be issued: (1) 
Waiver of Premium Only; (2) Waiver of Premium and %% 
Monthly Income; (3) Waiver of Premium and 1% Monthly In- 
come. The waiting period has been changed from four to six 
months for both the Waiver and Income benefits. The Waiver 
Only benefit covers disability occurring before age 60 and 
premiums are waived for life or until recovery. The Income 
benefits cover disability occurring prior to age 55. On Endow- 
ments income ceases upon maturity but under other contracts 
the benefits continue until death or recovery. A 1% income 
benefit will be issued to salaried and steadily employed wage- 
earning men only. It is interesting to note that the company’s 
disability writings for 1931 were in the above mentioned classi- 
fications to the extent of more than 50%. The %4% income 
benefit will be issued to men who do not come within the above 
eategory, such as professional men and those engaged in busi- 
ness for themselves. Self-supporting and wage-earning womertr. 


Continuéd on next page 
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CONTINENTAL AMERICAN LIFE INS. CO.—Continued | 


will be accepted for the Waiver benefits at double the standard 
rate. The Income benefit will not be issued beyond age 50 and 
the Waiver benefit not beyond age &. The maximum limits of 
the company will be $25,000 of insurance with 1% Monthly In- 
come benefit: $50,000 with the 4% Income benefit and $100,000 
with Waiver Only. The rates per thousand on the company's 
Whole Life contract at age 35, are: $27.07 with the 1% Monthly 
Income benefit, $25.50 with the 4% Income benefit and $22.33 
with Waiver of Premium Only. 
CONTINENTAL ASSURANCE COMPANY, 
CHICAGO, ILL. 
Disability Modifications and Non-Cancellable H. & A. 

The Continental Assurance has modified its disability benefits 
as follows: The company will issue a $10 Clause, a $50 limit 
and also a § Clause, $150 limit. This permits life insurance 
applicants to receive $150 jn disability benefit protection where 
the amount applied for is $25,000. The age limit is 50, the cover 
age terminating at age &. Five and Ten Year Term policies 
will not be issued with disability and djsability will not be 
granted to women. The waiting period is being continued on 
the present four months’ basis. Under the life indemnity 
feature the income drops 50% when claimants receiving indem.- 
nity reach age 60. The premium rates for the & Clause (which 
pays $2.50 after age 60) and the waiver of premium clause, are 
aus follows: 


Age Ww. P. & M. I, W. P. Only 
Be cd cvccceccoecoccese $2.24 $.49 
ibesbseé bob ovabesestece 2.40 ae 
 "WYTTTT TTT TTT Te Tee 2.81 73 
Pb vbassicdocsvécbebes 3.20 5 
bse Shs becsisecbeces 3.77 1.27 
Eisedecdducucstssctete 4.57 1.78 
TTT TTT Te TT 5.69 2.61 


Non-Cancellable Policies 

Sometime ago the Continental Companies of Chicago announced 
the withdrawal of the then present non-cancellable forms effective 
December 31, 1931. New policies and rates have ben decided 
upon but it will be impossible for the company to supply details 
until February 1, 19832. The present contract, therefore, will be 
issucd with the following mod)fications at the present rates up 
to and including January 31, 1932. The modifications follow: 

(1) No life indemnity riders will be issued. 

(2) Maximum age at entry is insuring age 50. 

(3) The limit of monthly indemnity (including non-cancellable 
insurance now carried) for either or both Continental 
Companies will be $300. 

The new non-cancellable contract will provide for substantially 
increased rates and coverage will expire at age 55 without 
prejudice to prior claims. The company announces that new 
policies will be offered broadening the service in this field. 


FQUITABLE LIFE ASSURANCE SOCIETY, 
NEW YORK, N. Y. 
Group Premium Income for 1931 

The Equitable’s 1981 record in volume of paid-for new group 
business is: Group Life, $127,510,043 and on the basis of volume 
credits adopted by the Society, Group Disability, $14,821,468 and 
Group Annuities, $9,729,122. The company reports a new high 
premium record in each Department of Group activities, as fol- 
lows, in comparison with the 1930 record: 


1930 1931 
Group Life Insurance ...........66.. $17,165,370 $17,762,198 
Group Accident and Health Insurance 1,303,389 1,342,623 
Group Death and Dismemberment Ins. 24,846 39,345 
POU BRBUTETD cccccccccccccccccsccs HOO. S59 1,446,307 
$18,904,464 $20,500,473 


The Standard Oil Company Retirement Plan 
The Standard Oil Company of Nebraska in a statement made 
by President A. H. Richardson announces that revision in their 
plan for guaranteed retirement annuities for all employees 
recommended by the directors was recently ratified by the stock- 
bolders. This company has had a plan of retirement annuities 
































Time-Saving Convenience 


You save time and trouble by coming to the BIS- 
MARCK, It is one of only five large hotels in the loop. 
Of these it is nearest to the Merchandise Mart and the 
Wholesale District ...on La Salle Street, the financial 


street... in the theatre district, two blocks from the 
New Opera House ... and across the street from the 
City Hall, 


Comfortable, quiet rooms ... soft water for your bath 
_ » Silent mail signal in each room .. . famous for 
good food. Send for booklet with downtown map. 


Kooms with bath, $3.50, $400, $450, $5.00 and 66.00 
Rooms without bath, $2.50 


ISM ARC 


HOTEL CHICAGO 


RANDOLPH at LA SALLE 








Announcing a New Department 


the 
JUNIOR DIVISION 
of the 
PAN-AMERICAN DYNAMO) CLUB 


So great an interest was shown during 1931 in 


the Pan-American Dynamo Club ($200,000 
producers) that a new section—the Junior Divi- 
sion, for $100,000 producers—has been created 
for 1932. Production pledges already received 
for the year run into millions. 

Awards given for membership in the Pan- 
American Agency Clubs bring public distinc- 
tion to members, as leading Life Agents of their 
communities. 

Another advantage of Pan-American agency 
contracts, 


For Agency Information, write 
Teo M. Simmons 
Manager United States Agencies 
E. G. SIMMONS 


Vice-President and 
General Manager 


Crawrorp H,. Evus 
President 
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EQUITABLE LIFE ASSURANCE SOCIETY—Continued 


since its incorporation which has guaranteed to its employees 
annuities based on length of service and retirement at the age 
of 65 for men and 55 for women, under which they would receive 
on retirement 2% of their salary for each year’s service. 

Under the revised plan provision is made for this annuity up 
to the date of the change in the plan, which is February 1, 1932. 
After February 1, 1932 and for all service following that date 
the company makes provision for 1% of the salary for each 
year after that date and the cost will be paid currently from 
company funds. In order to bring the retirement income to 
2% for the service after February 1, 1932, all employees will 
have the privilege of contributing to the fund in an amount 
necessary to bring it up to 2% of salary. The retirement program 
under which annuities are guaranteed to employees and the 
insurance plan are both underwritten and administered by the 
Equitable Life Assurance Society of New York. 

Mr. Richardson also stated that if an employee withdraws from 
service or dies before retirement, the entire amount of his contri- 
butions, plus three and one-half per cent compound interest, will 
be returned to him or paid to his beneficiary. The retirement 
program supplements a group life insurance plan under which 
employees are protected by approximately $650,000 of insurance, 
the cost of which is paid entirely by the company. This insur- 
ance plan has been in effect since July, 1918, 





FEDERAL LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
Reduces 1932 Dividends Fifty Per Cent 

The Federal Life has announced that its 1932 dividend schedule 
is on a basis 50% lower than the 1931 scale. The company has 
also reduced the rate of interest allowed on installment settle- 
ments and on dividends left to accumulate to 344% from 4%%. 
THE FIDELITY MUTUAL LIFE INSURANCE COMPANY, 

PHILADELPHIA, PA. 
Changes in Disability Underwriting Rules 


. 


Effective January 1, 193 
The Fidelity Mutual has made the following underwriting rules 


effective January 1, 1932: 


Disability Income 
Male Risks 


Male applications between the ages of 20 and 5O only will be 
considered for Disability Income. 


Ineligible Groups 

The disability income will not be issued to farmers, farm 
laborers, students, industrial workers, applicants without earned 
income, those whose income ‘is seasonal or uncertain, and 
merchants, etc., whose business is located at their residence. 
Risks in these categories have proved to be bad disability risks. 
The disability income benefit will be restricted to those who 
have an established earned income in a_ preferred occupation 
which requires their full time and continuous service. 


Minimum Policy 
No policy will be issued with Disability Income involving a 
monthly disability income payment of less than $25.00. 


Non-Medical 
Disability “B" will not be issued on “non-medical” cases. 
Since the minimum policy to include disability income is for 


2,500.00 insurance, this means that even though an applicant 
for such a policy would otherwise be eligible for non-medical 
insurance, a regular medical examination will be required if 
Disability “B" involving $25.00 monthly income is applied for, 
The short form examination will not suffice; full medical exam- 
ination and regular white application will be required. 


Occupational Limits 
In case of certain occupations or professions such as dentists, 
doctors, the clergy and possibly some others, the maximum 
disability income issued will be $100.00 per month, 


Women Risks 


Disability “B” will not be issued on women risks. 





Waiver of Premium 
Disability “A” will be issued as follows: 


Male risks between ages 16 to 55 inclusive. 
Women risks between ages 20 and 5O inclusive. 
Plan of Insurance 

Disability (either waiver or income) will not be issued in 

connection with policies on the Term plan. 
Changes, Etc. 

These underwriting rules are also applicable to “Changes,” and 
as far as adding disability to existing insurance is involved, they 
are effective immediately. 

President Talbot Honored 

It is given to few men to serve one institution for half a 
century and to few institutions the honor of having that man 
in jts presidential chair. President Talbot of the Fidelity Mutual 
Life marked this outstanding anniversary on January 14, 1932. 
A happy combination of circumstances made it possible for a 
large number of Fidelity managers to join with the officers, 
directors and employees to make the event memorable. A three 
day conference of the company’s managers was under way at the 
time. Fidelity paid sincere homage to its leader on several 
occasions during his anniversary day. 

New Director—Other Appointments 

George V. MacKinnon, President of the John B. Stetson Com- 
pany, has been elected to the Board of Directors of the Fidelity 
Mutual taking the place made vacant by the death of Lewis R. 
Dick, formerly Vice President of the Corn Exchange National 
Bank and Trust Company. , 

Appoints Two Assistant Medical Directors 

The Fidelity Mutual has appointed two Assistant Medical 

Directors, Dr. Ira G. Towson and Dr. Joyce T. Sheridan. 





FRANKLIN LIFE INSURANCE COMPANY, 
SPRINGFIELD, ILL. , 
Disability Modified 
Effective January 1 the Franklin Life made the following 
changes in its underwriting rules regarding disability: 6 months’ 
waiting period instead of 4 months; benefits not retroactive 
for more than 6 months prior to date of receipt of proof: Income 
disability benefits not issued to women although waiver of 
premium clause will be allowed; under disability income, dis- 
ability must occur before age 55 and under waiver of premium 
before 60 (55 for women). The maximum age at issue for men 
will be 55 years under the waiver form and 50 years under dis- 
ability income and 50 years for women providing for waiver 
of premium benefits. For the present premium rates are the 
same as the old schedule. 
1931 Results 
The Franklin Life’s 1931 statement shows the following: 
Admitted Assets, $32,248,530; Capital, Surplus and Special Funds, 
$1,605,488; Insurance in Force, $225,215,066. 





GEM CITY LIFE INSURANCE COMPANY, 
DAYTON, OHIO 


Changes Title and Home Office Site 

The home office of the Gem City Life will be removed from 
Dayton to Charleston, West Virginia, and at the same time 
the company will adopt the title “Union National Life Insurance 
Company.” The stockholders of the company passed upon these 
actions at a meeting held January 27. 

The Charleston National Company, an affiliate of the Charleston 
National Bank, has acquired approximately 9,000 shares of the 
outstanding capital of the Gem City and has also obtained an 
option on all unissued common stock. The Gem City has pur- 
chased from the Charleston National Bank the Union Trust 
Building in Charleston for the sum of $300,000. We are reliably 
informed that the building has been almost 100% rented during 
the past five years returning more than 7% net on $300,000 in- 
vestment. 

GEORGE WASHINGTON LIFE INSURANCE CO., 
CHARLESTON, W. Va. 
Increased Waiver of Premium Rates 

As recently announced, the George Washington Life has dis- 
continued issuing the disability income clause, although it 

Continuéd on next page 
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SPECIALISTS — INSURANCE PROFESSIONS 


ILLINOIS 


ACTUARIES 
MISSOURI 


NEW YORK 











' DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NORTH LA SALLE STREET 
CHICAGO, ILL. 


TELEPHONE, STATE 72986 














ALEXANDER C. GOOD 
CONSULTING ACTUARY 


807 PAUL BROWN BUILDING 
8ST. LOUIS, beets 


800 Securities Building 
Kansas City, Missouri 








FACKLER & BREIBY 
CONSULTING ACTUARIES 
25 Charch Street 


New York City rT) N. Y. 














ERSTON L. MARSHALL 
Actuary 
LaFayette Lire INSURANCE Co. 
LaFayette, INp. 





NEW YORK 














Miles M. Dawson & Son, Inc. 


Consulting Actuaries 
Auditors and Accountants 


500 Fifth Avenue 


NEW YORK CITY :-: N. Y. 








WoopwarbD, FONDILLER AND RYAN 


Consultants 


Actuarial, Accounting and 
Management Problems 


90 John St. New York 








INDIANA 


OKLAHOMA 








J. Charles Seitz, F.A.LA. Consulting Actuary ——— 
Author “A System and Accounting for a 
Life Insurance Company.” 
Attention to 
Legal Reserve, Fraternal and Assessment 
Business— Pensions 
228 North La Salle Street 


Phone Franklin 6559 Chicago Colcord Bldg. 











T. M. McComb, Assistant Actuary 


McCOMB & McCOMB 
The Law of Insurance a Specialty 
Consulting Actuaries 


John D. McComb 


OKLAHOMA Clr’ 














GEORGE WASHINGTON LIFE INSURANCE CO.—Cont’d 


retains the waiver of premium provision at increased rates which 
at age 35 are as follows: Ordinary Life, $93; Monthly Income 
Life, $2.11; Monthly Income Life, 20 Pay, $1.70; 20 Pay End., $.75; 
30 Pay Life, $.88; 20 Year Endowment, $1.21; Endowment at 65, 
$1.21; Endowment at 85, $1.14. The foregoing rates are for male 
lives only—female rates are double those given. 





GREAT-WEST LIFE ASSURANCE COMPANY, 
WINNIPEG, CANADA 


Correction Notice—Disability 

In last month’s edition we stated this company had reduced 
its disability and double indemnity limits from $25,000 to $5,000. 
This is in error, the $5,000 limit applying only to females, the 
company continuing the $25,000 limit for males for both of 
these benefits. 

For the present the company intends to continue the disability 
and accident benefits in the United States but is withdrawing 
the monthly income disability benefit from Canada on February 
1. The double indemnity and waiver of premium disability 
benefits will be continued, at least for the time being, without 
change. 


GUARDIAN LIFE INSURANCE COMPANY, 
NEW YORK, 


Revises Disability Clause 

In a letter to the Company’s Managers, Vice-President James 
A. McLain of the Guardian Life announces a revision in the 
Company’s Disability Clause and Underwriting Rules, effective 
January 1, 1932. 

The Guardian will continue both the Waiver of Premium and 
Annuity features as heretofore, with disability income of $10. 
per $1,000 of insurance. The age before which disability must 
occur is age 60 for male risks and age 53O for female risks. An 
increase over the 1931 Disability rates has been made for both 
male and female lives. 

Age limits for issuing disability coverage have been established 





at insurance age 50 for males and insurance age 40 for females. 
In the case of 5-Year Term insurance, for which Waiver ‘of 
Premium only will be issued, the upper age limit for males is 
45. As heretofore no disability coverage is issued with 10-year 
Term policies. Neither Waiver nor Annujty coverage will be 
issued on the non-medical basis. The new Disability Clause 
provides for a six-months’ waiting period with disability benefits 
in no case retroactive for a period of more than six months 
prior to receipt of notice of disability. 


New Health Service Regulations 
A change in the Guardjan’s regulations governing the Health 
Service privileges extended to policyholders is announced, effective 
from January 1, 1932. 
The new rules are as follows: 


1. New policyholders purchasing Guardian insurance in 
amounts of $1,000 or more, but less than $5,000, will be entitled 
to periodic medical examinations every three years after the 
third year, that is, upon payment of the third year’s premium. 


2. Policyholders with amounts of $5,000 and over are entitled 
to an examination every year after the insurance has been in 
force one year. 

3. New Guardian insurance carried in the amount of $5,000 
(no prior insurance carried) shall upon request entitle the insured 
to an examination once a year. 

4. Old policyholders are to receive the Health Service periodic 
medical examination on old conditions, which are to the effect 
that insurance in the amount of $1,000 or more shall entitle the 
policyholder to an examination once a year after the third 
annual premium has been paid. 





HARVESTER LIFE INSURANCE COMPANY, 
DALLAS, TEXAS 


Discontinues Income Disability 
The Harvester Life discontinued the issuance of the Disability 


Income Clause effective January 1, 1932. The waiver of premium 
provision is continued at the old rates. 
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Sixty Years of Service 


to an ever-increasing number of sat- 
isfied Policyholders, during which time 
every obligation has been fully and 
promptly met. 








ia COMPANY OF CANADA 














ee “ 99 
MARCHING STEADILY FORWARD 
IN 1931—AN 8 PER CENT GAIN IN PAID BUSINESS OVER 1930 
Why? 

First—A Loyal and Energetic Agency Force 
SECOND—An Attractive Line of Policies 
THIrp—Constant Cooperation and Encouragement by Home Office 
Departments 
Managed by Men Who Understand the Field Man’s Problem. 
Best’s Rating—" A-Excellent” 


GRE 


NORTH AMERICAN LIFE INSURANCE COMPANY 
JoHn H. McNamara, Founder 
Home OrricE: NortH AMERICAN BUILDING 


CHICAGO, ILLINOIS 
E. S. AsHsprook, President PauL McNaAMara, Vice-President 
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Modern 


Business 





-versus- 


Modern 
Printing 











MODERN Business with its present 
trend toward over-production needs 
Modern Printing more than ever 


ss + not waste basket printing but 
Printing that has the power to 
create a demand. 


A group of prosperous clients is 
our greatest asset.... Won't you 
let us show you? 





HAMILTON PRINTING 
COMPANY 





ALBANY, N.Y. 











HOME LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


Extracts—December 31, 1931 Statement 

An increase of more than $3,500,000 in assets, nearly $100,000 in 
unassigned surplus, $200,000 in reserve for security fluctuations, 
nearly $500,000 in premium income and &,400,000 in insurance 
in force is shown in the December 31, 1931 statement of the 
Home Life. The statement shows total admitted assets of the 
company of $79,149,252, compared with $75,573,884 in the previous 
annual statement. The classification of assets shows only $17,742 
in real estate holdings acquired under foreclosure, compared with 
$13,558 a year ago, an increase of only $4,200 in the year. Cash 
in hand is $992,269, compared with $318,381 a year ago. 

Policy reserves and funds increased during the year from 
$67,221,875 to $70,296,542, a gain of over $3,000,000. The reserve 
set aside for security fluctuations is $600,000, covering the differ- 
ence between values of preferred and common stocks on the 
basis specified by the National Convention of Insurance Com- 
missioners and actual market values of December 31, 1931. The 
funds set aside from earnings of 1931 for policy dividends to 
be paid during 1932 are $2,460,000, a gain of $50,000 over a year 
ago. The directors approved the continuance of the same divi- 
dend scale for 1932 as was used in the past year. Unassigned 
surplus is $3,164,574, a gain of nearly $100,000 over last year’s 
total of $3,077,093. 


The total insurance in force at the end of the year, $404,490,591, 
is a gain of $4,400,000 over that in force at the end of the previ- 
ous year, $400,086,306. Total premium income last year was 
$11,962,498, an increase of nearly $500,000 over the previous year. 
In commenting on the company’s annual statement, Ethelbert Ide 
Low, Chairman of the Board, emphasized the strong position 
in the investment items, saying, “Of a normal expected invest- 
ment income from mortgages, bonds and preferred stocks for 
1931 of $2,830,000, only $18,303 or sixty-four one hundredths of 
one per cent., was unpaid.” 





| Age 20 25 


Reg. Prem. 





HOME LIFE INSURANCE COMPANY, 
PHILADELPHIA, PA. 


Discontinues Income Disability—Increases Premiums 

The Home Life has discontinued the issuance of disability in- 
come although it is retaining the waiver of premium provision 
at increased rates. The company has also increased its regular 
premiums, the new schedule being given hereafter together with 
the extra disability premiums for waiver only. 

New Premiums Effective January I, 1932 

Whole Life 

30 35 40 45 50 os iw 


. $1481 $1664 $1901 $2200 $2617 $3174 $3938 S492 $6441 
1534 1728 1981 2313 2758 3373 4225 3424 ... 
20 Payment Life 
. $2309 $2515 $2766 $3074 $3460 $3958 M621 S5528 SGS06 
2350 2563 2824 3153 3579 4152 4921 SS7 
20 Year Endowment 
Reg. Prem. . $4194 $4239 $4302 $4394 $4543 S4789 $5206 S5891 $0003 
With W. P... 4259 4312 4387 4508 4696 5021 S43 6379... 
15 Year Endowment 
Reg. Prem. . $5829 $5872 $5929 $6009 $6131 $6330 $6666 $7219 $8124 
With W. P... S908 50957 6023 6123 6282 6553 7029 T7759 
JEFFERSON STANDARD LIFE INSURANCE CO., 
GREENSBORO, N. C. 


Reduces Dividends 


The Jefferson Standard Life substantially decreased its dividend 
schedule effective July 1, 1931 on all forms except Preferred Risk 
and Short Term Endowments. 


Reg. Prem. 
With W. P... 


With W. P... 


Disability Provisions Modified January Ist 
The Jefferson Standard Life has modified its rules and regula- 


tions for the writing of disability business, effective January 1, 
1932, as follows: 

The total and permanent disability clause adopted by the Com- 
pany will provide for waiver of premium and income of $5.00 
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per month per $1,000 of insurance. It will be issued on male 
lives only ages 15 to 50. No income disability will be issued to 
women; Benefits only payable where insured becomes disabled 
before reaching the attained age of 55; No benefits will be pay- 
able until the insured has been disabled for a period of at least 
six months; The minimum policy issued with disability benefits 
will be $2,500; The maximum monthly income which this Com- 
pany will issue will be $125.00 including any, disability income 
provided by any previous insurance issued by this Company; 
No additional monthly income disability will be issued which 
will provide a monthly income from life jnsurance policies and 
non-cancellable health and accident policies exceeding $500.00; 
No disability will be granted to policyholders rated sub-standard 
on account of occupation or otherwise; Applicants with uncertain 
or indeterminable incomes as a general rule will not be con- 
sidered; Farmers will not be considered by the Company, for 
more than $5,000.00 insurance with disability income ($25 monthly 
income) including existing policies in the Company. 


Changes 
The old disability clause will not be added to any policies after 
January 1, 1932. 
Waiver of Premium Only 
The waiver of premium only will be granted up to the Com- 
pany’s limit of retention with no change in this clause for the 
present, except the six months’ waiting period instead of four. 


Rates 
The disability rates now in use will be charged for the new 
disability clause until the Company issues new rates which are 
now in course of preparatton. 


JOHN HANCOCK MUTUAL LIFE INSURANCE CO., 
BOSTON, MASS. 


New Rates—Disability—Surrender Values 

In our July 1, 1931 issue we reviewed the new rates of the 
John Hancock which were reduced effective June 1, 1931. We are 
outlining in an accompanying table the details regarding the 
new rates and the cash values, together with other information 
including the readjusted surrender charges. 

As recently announced, the John Hancock has discontinued its 
disability income clause, effective January 1, 1932, although the 
waiver of premium provision has been retained at increased 
rates, as outlined herewith. The rates shown hereafter are for 
men and the rates are doubled when disability is issued in con- 
nection with life insurance for women. The waiver of premium 
form will be issued to men between ages 50 to 55 and to women 
between ages 20 to 50. 


New Retirement Fund Policy at Age 65 

Effective January 1, 1932, the John Hancock issued its new Age 
65 Retirement Fund contract, which is written in units of $5,000 
or over, at ages up to 5S. The policy provides a monthly life 
income to the insured, beginning at age 65, of $10 per month per 
$1,000 face amount, with 120 payments certajn. At maturity the 
insured may elect to receive one of the following options in lieu 
of the monthly income for life: (a) cash payment of $1,268; or, 
subject to evidence of insurability and subject to the company’s 
limit of risk at the attained age of insured, either (b) cash pay- 
ment of $555 and a paid-up life policy for $1,000, or (c) a paid-up 
life policy for $1,835. In event of death of the insured prior to 
age 65, the company will pay to the beneficiary the face amount 
of the policy, or the cash surrender value, whichever is the 
greater. Illustrative premiums and cash values are o ined 
herewith. 


Age 65 Retirement Fund Policy—$1,000 Basis 


Age 20 25 30 35 40 45 50 55 
Reg. Prem.... $21.20 24.70 29.38 35.90 45.30 59.72 83.99 132.08 
tExtra for 

eRe .68 8S 109 146 2.05 3.04 4.81 8.26 


Cash Values 
Beh ‘Bonceuswsés $57 $72 $92 $120 $161 $223 $329 $550 
ae 125 158 204 266 356 494 737 §=©1,268 
208 263 338 442 592 #£«®831 «1,263 biad 
308 390 501 655 i saan siae 
+ Men only; women are charged double rate shown 





JOHN HANCOCK 


Mutual Life Insurance Co., Boston, Mass. 
Began business Dec. 27, 1862; mutual company; issues 
participating policies only. 

Reserve Basis; Am. Exp. 3% % L. P. (Full Level 
Premium) St’d; Age Limits 10-65 (Term) 20-60. 

Amount Limits, (Ages 25 to 45) Life and Endowment 
$225,000; Term $120,000; (20 to 55 Preferred Risk $7,500) 
with Disability (Waiver only) $75,000; with Double In- 
demnity $25,000; Retains $75,000. 

Cash Values.—Full Reserve allowed less surrender charge 
as follows: $20 per $1000 end of 2d year, $10 per $1000 
= of 3d year, $5 per $1000 end of 4th year, none there- 
after. 

wy Allowed.—-Installments 4.5%; Accumulated Divi- 
dends 4.5%. 

Dividend Scale.—Increased in 1921, 1922, 1923, 1924, 
1925, 1926 and 1927. 


Dividends on Fully Paid Life Policies 


35 $658 40 698 45 746 50 86802 55 867 
36 665 41 707 46 756 51 814 56 8©=—- B81 
37 6673 42 716 47 767 52 827 57 895 
38 681 43 726 48 778 53 = 840 58 909 


39 689 44 735 49 790 54 853 59 924 
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Issues Facsimile of Declaration of Independence 


The John Hancock Mutual Life has just issued an exact repro- 
duction of the Declaration of Independence with the bold flowing 
signature of John Hancock, after whom the company is named, 
leading the list of the signatures of the distinguished fathers of 
our country. The company has also prepared a reproduction of 
John Hancock’s commission to George Washington as Commander- 
in-Chief of the Army of the United Colonies. This facsimile is 
reproduced in photostat form from the original on file in the 
Library of Congress, Washington, D. C. The Declaration of 
Independence is beautifully prepared on parchment paper and 
should withstand the ravages of time. In connection with this 
literature the company has also prepared very interesting stories 
on George Washington, the first President of the United States, 
and a most interesting account of the adventurous career of the 
United States Frigate Constitution (Old Ironsides). This noble 
old Frigate has been rebuilt and restored at the Boston Navy 
Yard, Charleston. No ship more justly deserves, as the text of 
the John Hancock pamphlet states, a place in the affections of 
the country than does this ship which does not know defeat. 
although she bears the scars of many battles. Copies of the 
above mentioned documents may be secured from the John Han- 
cock Mutual Life Insurance Company, Boston, Mass. 
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INSURANCE THRILLERS! 





THE WEEKLY UNDERWRITER SAYS: 


“Beginning with our issue of January 2, 1932, and continuing throughout the year, we will 
run as a new and extra feature, a series of the most interesting and entertaining articles ever 
presented to the insurance public. For want of a more convenient name for the series, we call 
them Insurance Thrillers, for that briefly describes the nature of most of those which have already 
been submitted. They are stories of actual experiences, told as fiction, most of them centering 
about fraudulent claims. Every branch of insurance is contributing to ‘this series, and the stories 
which have thus far been accepted indicate that there is a very high grade of talent among the 
members of the insurance fraternity as fiction writers. Most of the fiction of the past decade has 
centered about salesmanship; but the real romance of insurance comes from the claim depart- 


ments. 


“These stories present a new angle of thought for everyone in the business, indicating the co- 
ordination of the various departments in the big insurance companies whose proper functioning 


is SO essential to success. 


“If you enjoy short stories, particularly those with mystery, suspense, and an unexpected end- 
ing, we believe you will enjoy our new series. ‘Garroted’ is t e title of the first of the series by 
Frank Price, a nationally known writer of detective stories. These articles are all copyrighted, 
and for the protection of our contributors all rights are reserved. We present them to you, our 
readers, without sacrificing any of the other features which you have found useful in the past.’ 


DON’T MISS THIS SERIES 
BEGINNING JANUARY 2, 1932 


One Thriller each week Fifty-three Thrillers During the Year! 


(We have one extra Saturday in 1932) 








The News of Insurance 


In addition, a weekly NEWS paper of Insurance, covering all branches in one edition (Marine, Fire, Life 
and Casualty). 

SATURDAY Publication Day! The entire week’s news in one edition, with the additional activities of 
three days that are not covered in the papers which come out in the middle of the week! Did you ever 
stop to think how many important events occur on Friday? Why wait until next week to read about them? 

TECHNICAL SUPPLEMENTS in each issue with special articles written exclusively for this paper by 
prominent insurance engineers, actuaries, “‘medicos” and agency managers. 

BUSINESS BUILDING ideas every week in all lines, fire, life and casualty, practical suggestions from 
men who know how! 

COURT DECISIONS are the foundation of the insurance contract. We have a special department in 
which we report all court decisions on all insurance cases in all the higher courts in all states. 

FOR BUSY MEN all our news items are condensed. We give you bare facts for quick reading. We 
aim to tell a story in a oo that others will take a column for. We will condense into a column 
the facts which others spread out over a page. You can read the full week’s news as we report it, in the time 
it takes to go home on the subway—35 to 45 minutes! 




















SUBSCRIBE NOW 
SO AS TO RECEIVE ALL THE THRILLERS! 


‘eeeeeee eee eee eee eee eee eee eee eee eee ee eeeeeee eee ee ee eee eeeeeeeeeeeeeeee eee ee Peer eee ee eee eee eee eee eee eee eee ee eT 


THE WEEKLY UNDERWRITER, 80 Maiden Lane, New York, N. Y. 


Here’s Five Dollars! Enter my mame at once as a subscriber, dating a7 aeenpeen as beginning January 1, 1932, when the 


“Insurance Thrillers” 
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KNIGHTS TEMPLARS & MASONIC MUTUAL AID 
ASSOCIATION, 
CINCINNATI, OHIO 


Becomes Cincinnati Mutual Life 

All litigation pending against this Association has been settled 
amicably and the Court of Common Pleas has dismissed the suit 
for receivership removing the injunction against the Association 
as well as the Superintendent of Insurance of Ohio. The receiver 
has been dismissed although at no time did he have possession 
of the company’s assets. These actions were effective December 
15 and on December 28 the Association was licensed to do a legal 
reserve life insurance business as the Cincinnati Mutual Life 
Insurance Company, having complied with the Ohio laws pertain- 
ing to mutual legal reserve companies. The Association is now 


_ proceeding with plans for converting the assessment certificates 


over to the old line legal reserve basis. Conversions began as of 
January 1, 1982 according to plans submitted to the membership 
and announced several months ago prior to the commencement 
of the recent litigation. 
LIBERTY LIFE INSURANCE COMPANY, 
TOPEKA, KANSAS 


Discontinues Monthly Income Disability 
The Liberty Life has discontinued the issuance of its Monthly 
Income Disability Clause. 


eee 


LINCOLN NATIONAL LIFE INSURANCE COMPANY, 
FORT WAYNE, IND. 





aviators (commissioned). Other occupations rankjng high in the 
list were: Managers of all kinds, lawyers, commercial travelers, 
chief clerks, and dairy farmers. 


Leading Agents and Agencies 

Vice President Walter T. Shepard has announced that H. HE. 
Campbell, of the Campbell and Campbell agency in Columbus, 
Ohio, has been adjudged the most valuable producer of the Lin- 
coln National Life for the year 1931. 

The National Leaders in Pajd-for Business of the company for 
the year 1931 have beeen announced. The leaders in personal 
production on this basis are, in order named: H. E. Campbell, 
Columbus, Ohio; Clyde Chaddick, San Antonio, Texas; C. B. 
Rittenberry, Amarillo, Texas; L. R. Lay, El paso, Texas; W. L. 
Whalen, Philadelphia, Pennsylvania; T. I. Ramer, Wilkes-Barre, 
Pennsylvania; N. B. Weese, Little Rock, Arkansas; L. C. Evans, 
Nashville, Tennessee; J. G. Hopkins, Pittsburgh, Pennsylvania and 
H. T. Cooke, Fort Wayne, Indiana. The leading agencies for the 
year in paid-for business were: The O. D. Douglas agency, of 
Texas; the Northern Indiana agency, of Indiana; the Southern 
California agency, of Los Angeles; the Northwest agency, of Min- 
neapolis; and the C. A. Wooster agency, of Philadelphia, Pennsy]l- 
vania. 


THE MANHATTAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


Extracts from Financial Statement as of January 1, 1932 











Assets 
1931 Figures ii cn tbccdisiside tieaddininwcwbdaote $2,066,877.00 
The preliminary 1931 figures for The Lincoln National Life, have | Mortgage Loans ...............cccceccceccccccceccess 10,402,986.95 
just been released by that organization. Among the highlights of | Real Estate ............. ccc cece cece ccccceccccccceees 1,479,445.06 
the report, as of December 31, 1931, are: Gain in income during | Loans and Liens on Policies ...............eeceeeees 5,558,603.84 
the year, 9%; gain in insurance in force of 4%; and an increase | Cash on Hand and in Banks ...............-..eeee0- 513,918.81 
in admitted assets of 8%. Premiums Deferred and in course of collection ..... 323,543.38 
The complete preliminary statement is as follows: Interest and Rents Due and Accrued and all other 
New paid business during the year 1931 ............ $177,000,000 BRBCES ccccccccccccccccccccccccccccccccccccccccecoces 386,385.79 
Insurance in force as of end of 1931 ..........00-05- 925,000,000 
ee ee I eG og ov vcccocdcceccsecscbasess 35,000,000 Total Admitted Assets ..............0e.ceeeeeees $20,731,760.83 
Income during the year 1931 .........cccceececcccees 26,000,000 
BERISOE GEUGED cccccccccececccccccécccccccceccocsece 82,000,000 Liabilities 
Increase in admitted assets during year ............ Sees a i ot eo cccaceucweuedans $18,687,472.00 
Paid policyholders and beneficiaries since organiza- ‘i Amount set aside as required by law to guarantee 
BD ceed cc bcccecencesccccocnsccceooncercsactesescs ce 9,000,000 policy obligations. 
Dividends apportioned to Policyholders ............ 138,102.79 
Policy Buyers I iii ie cant nte aida ibaa hah eid eed 131,635.89 
The trend of buying in the large policy field has swung back Death, disability and matured endowment claims 
to normal, according to the indications given by The Lincoln pending settlement, and reserves for unreported 
National Life monthly report on the occupations of buyers of - Claims. 
policies of $10,000 or over. The first indication of a normal] trend Gee PO BUND ccnsdeccendedececsecsceos 460,313.20 
is that the total number of buyers has increased considerably over Proceeds of policies and dividends left with com- 
the past month. The second factor of normality is shown by the pany, present value of future payments on dis- 
first place in amount of policies sold, which is awarded to those ability claims, and other funds held for policy- 
in the banking, real estate, and brokerage fields. These occupa- holders. 
tions in normal years are steadily found among the leaders, ’remiums, Interest and Rents paid in advance ..... 119,103.29 
Lincoln National records show. Second place in this latest Federal and State Taxes payable in 1932 ........... 48,000.00 
analysis goes to physicians and surgeons and third place to army See EE 06000 6bbndny5e60d0406dseeKesetone 95,207.44 
o) , : 
Conservation Reclamation 


333 No. Michigan Ave. 
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THE MANHATTAN LIFE INSURANCE CO.,—Continued 








Mortality Fluctuation and other funds $200,000.00 
Se SEES -ceewoosencusevecuceceeess 100,000.00 
I ND on ne cei caoeee 751,926.22 
1,051,926.22 
tt Sn apnesnenosne catencdencedesbecbens $20,731,760.83 


*The company owns only $55,000 in stocks. This stock (500 
shares West Penn Power Co. 6% Cum. Preferred) is valued as 
specified by the National Convention of Insurance Commissioners. 





MANUFACTURERS LIFE INSURANCE COMPANY, 
TORONTO, CANADA 


Dividends Cut 50%—Disability 

The Manufacturers’ 1932 dividend schedule effective January 1 
is on a basis of 50% lower than the 1931 scale. The company has 
withdrawn the issuance of the monthly income disability benefit 
effective February 1. The waiver of premium feature is continued 
at the same rates with the four months’ clause. The company’s 
December 31, 1931 statement showed Admitted Assets, $115,498,107; 
Capital and Surplus, $4,278,929; Insurance in Force, $542,449,546. 





MASSACHUSETTS MUTUAL LIFE INSURANCE CO., 
SPRINGFIELD, MASS. 


Extracts from President's Report— 


Year Ended December 31, 1931 
To the Policyholders :— 


President Hoover, in calling attention to the important part that 
Life Insurance has played in maintaining the stability of our 
entire social order, writes as follows: 

“During the period of economic dislocation through which we 
are passing, Life Insurance has been a major factor in main- 
taining stability and will contribute to recovery. The mighty 
reservoir of capital and security which insurance represents 
is an asset to the individual, the family and the country.” 

In these remarks President Hoover has very effectively sum- 
marized the economic soundness of Life Insurance and its value 
to the community. During the year 1931 more people than ever 
before were brought to realize the value of Life Insurance to the 
individual. No less than two billion six hundred million dollars 
were pajd to policyholders and their beneficiaries in 1931, of which 
our own Company contributed its proportionate share. It is very 
significant that this amount is in itself more than twenty-five 
times that which was called for by the President’s Committee on 
Unemployment Relief. 

* . 7 . a 

During the year just past the public has of necessity had to be 
unusually careful in the investment of its capital, and there has 
been a distinct tendency to buy only those things deemed to be 
the more essential. It is, therefore, all the more satisfactory to 
be able to report that the volume of new business obtained and 
paid-for exceeded two hundred twenty-eight milljon dollars. 

» > . a 

The security underlying the life insurance policy has never 
been better illustrated than by the fact that, although it was 
desirable and necessary to write down the values of certain of 
our investments—an experience common to almost every type of 
financial institution as well as to many individuals—we still are 
able to show at the close of the year a very substantial surplus. 

We believe, too, that a considerable proportion of the amount 
that has been written off our securities will be recovered by the 
Company in more normal times, as improved conditions will bring 
back a goodly portion of the amount which we have charged off 
during the current year. 

Judged by the test of earning power, our securities stand up 
well. The gross rate of interest earned during the year, 5.59%, 
was only slightly less than the rates earned during the years 
1929 and 1930. Unusual investment expenses and taxes occasioned 
by the conditions existing in these present times reduced the net 
rate of interest to 5.06%—a very satisfactory rate indeed, taking 
all things into account. 

The mortality experience for the year 1931 was somewhat better 
than during the year 1930. In both of these years our experience 
has been higher than what we can reasonably believe to be our 
normal experience. The excess mortality has arisen largely from 
such causes as suicides and casualties—the almost invariable ac- 





companiment of bad times. This experience is one that is being 
shared in by life insurance companies as a whole. 

It is the object of your Directors to conduct the Company's 
business at as little expense as is compatible with efficiency of 
operation. The proportion of the Company’s income absorbed by 
expenses was at a lower rate during the past year than has been 
possible for some years previous and this is especially satisfactory 
during a period when sales difficulties are accentuated. 


Some Points of Interest 

New insurance delivered, $228,816,219. 

Insurance in force, $2,158,552.605. 

Actual mortality, 564% of the expected. 

Total payments to policyholders and beneficiaries, $50,162,229. 

All expenses for the year, 13.5% of premiums, interest and rents. 

Average rate of interest on $17,473,927, the year’s investment in 
mortgage loans, 5.599; on total mortgage loans investments, 5.58%. 

Average annual yield on $18,418,490 invested in bonds during the 
year, 4.89%. 

Average annual yield on total invested assets, 5.509% gross: 
5.06% net. 


Assets 

PD PD coccéwdedetetesecetésneseecececceeess $192,830,218.07 
Gn CE, thn ann nnd negeheoee$6o00seodseennse S85, 74,196.34 
ee ee GON «ccc ccoccccececcesceeceess 12,197 ,087.61 
Di i Ci 006006650006 0000000000600000000006 122, 878,589.11 
ED 1 adn e se end an eebbeneenns6soeedseeceesesees 10,291,484.04 
Cee BR GOOD GRE BMD coccccccocccccceccecccececcs 2,792, 727.50 
PD SEED cuncdedscccivcccvcecesedodddeonece 114,733.05 
DE AD <ceeunetancheabossdenceeeso+ncesoenes $426,899,036.62 

Liabilities 
PI BOORSEUD .cccccccvesecceccedosccececuoes $339, 162,243.00 
PE GED  cobecccodeccccecceseocseesecece 58,531,059.13 
PD nn cabbnobs ab sOns cone seeeeeeeerecceeaspes 1,319,228.16 
Dividends to Policyholders to June 1, 1932 ......... 8,341,386.04 
DE 600606 cebidebS0b00 60 000046600000 6000600 500000008 1,757,.735.00 
SD 1. «0e'ot ceneencnnesseeseeueten’sccease 506,974.90 
DD EEE ccccoccesccececeoencseeseeeneeéen $409,618,626.83 
The Excess of Assets over Liabilities is ............ $17,280,409.79 

Receipts 
DED édsbscnenesescdcbdueeeds bes etUbessocsuveses $73,181,915.62 
rs Cs PD 6 be cebesocccdes ov 06s She sbcsoseeues 20,638, 678.38 
Supplementary ContractS ..........6.cccscececeeceees 13,263,332.74 
i Se PD occcuudedee00sese6e0s6encdeeeeseces .251,714.03 
BE BOONES k.ccdwececcoscscsoccccceccocecevcoss $108,335,640.77 

Disbursements 

Payments to Policyholders and Beneficiaries ........ $50,162,229.40 
Supplementary ContractS ..........cccsceesccececeees 8,643, 789.91 
ZOBGR, DEES GRE EROSMBSD cccccccccccccccccecescocscet 2,174,842.29 
PEED wo cccdccecceseseececosccecceccesoeesoseeesoccoe 10,958,615.26 
All Other Disbursements ....ccccccccccccsccsccsesecs 1,560, 774.89 
ZOORE TSUWUTOSMRONSS cccccccccsecccccecécccccsece $73,500,251.75 

Dividends 


For 1932 dividend scale of Massachusetts Mutual see table on 
page 583. 


METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


tNew Increased W. P. Rates 
The new increased waiver of premium disability rates effective 
January ist for the Metropolitan’s revised disability clause are 
shown here per $1,000: 
Whole Life $5000 
30 35 40 


Age 20 45 50 55 
Reg. Pr. $72.45 81.15 92.40 107.00 126.30 152.40 188.05 237.20 
Extra for 

W. P. 2.60 3.15 3.95 5.05 6.80 9.55 13.95 21.10 

20 Payment Life 

Reg. Pr. $24.14 26.29 2890 32.13 36.18 4142 48.40 57.98 
Extra for 

W. P. 42 49 .61 82 1.24 2.02 3.14 4.81 


Continued on next page 
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METROPOLITAN LIFE INSURANCE COMPAN Y—Cont’d 
20 Year Endowment 
Reg. Pr. $44.14 44.56 45.18 46.12 47.65 50.23 4.61 61.84 


Extra for 
W. P. 69 .76 89 1.14 1.60 2.43 3.53 5.12 


Endowment at 85 
Reg. Pr. $16.22 18.19 20.72 24.00 28.37 34.27 42.36 53.58 
Extra for 


W. P. 57 .69 ST 1,12 1.51 2.13 3.12 4.73 


1S Year Endowment 
Reg. Pr. $61.23 61.60 62.13 62.90 64.10 66.15 69.044 75.46 
Extra for 
W. P. 82 SO 98 1.18 1.58 2.33 3.78 5.64 


Modified Endowment Life Option 

Reg. Pr. $30.41 33.21 3650 4035 45.06 50.97 59.41 68.82 
Extra for 

w. P. 50 59 74 1.01 1.52 2.47 3.83 5.69 
10 Year Renewable Term 
Reg. Pr. $9.70 10.13 10.74 11.70 13.34 16.31 21.71 £30.84 
Extra for 

Ww. P. A2 52 65 89 1.34 2.21 3.92 6.09 

+ Rates shown are for men—rates for women are double those 
illustrated. 


G. B. Scott Dies 

George B. Scott, formerly third vice-president of the Metropoli- 
tan Life, died in San Francisco, Calif., December 19th. He had 
made his home on the Pacific Coast since his retirement from 
active duties with the insurance company in the spring of 1929. 

Mr. Scott, at the time of his retirement, was one of the oldest 
employees, in point of service, of the Metropolitan, having entered 
its employ in May, 1883, shortly after he came to America from 
Limavady, Ireland, where hq was born October 19, 1864. He 
began with the insurance company as a clerk in the Policy Divi- 
sion and in 1900, after various promotions, was made superin- 
tendent of agencies. In 1910, he was made an assistant secretary 
and sent to manage the company’s Head Office in San Francisco. 
He continued in that capacity for ten years, being made succes- 
sively fourth vice-president and third vice-president. In 1920, he 
returned to the Home Office, in New York City, and was given 
charge of the Conservation Division, which position he held until 
his retirement, 


-_—---  —-— 


MINNESOTA MUTUAL LIFE INSURANCE COMPANY, 
ST. PAUL, MINN 


1931 Figures 
Advance figures from the Minnesota Mutual's 1931 statement 
show: Insurance in Force, $217,000,000; Admitted Assets, $238,- 
000,000; Income, $8,500,000; Paid Policyholders and Beneficiaries, 
$3,930,000; New Paid-for Business, $45,000,000, 


-wv- oO 


MISSISSIPPI VALLEY LIFE INSURANCE COMPANY, 
ST. LOUIS, MISSOURI 


Terms of Reinsurance Contracts 

As will'be recalled, the Mississippi Valley Life reinsured the 
business of the Peoples Life of Chicago, Illinois, which was con- 
siderably impaired. The reinsurance contract provided that the 
deficiency in the reserves should be charged against the individual 
Peoples Life policies, but also that this deficiency would be rein- 
sured on a term basis so that in event of death the policyholder 
would receive the full face amount of the contract, although 
surrendered contracts would be subject to the deficiency lien. 
At the date of the rejnsurance contract, December 31, 1929, the 
deficiency was 82% of the reserves. At the end of 1930 the 
deficiency had risen to 94%. 

In recent communications to the policyholders of the Peoples 
Life, the Mississippi Valley management stated that the deficiency 
lien would be applied as a “permanent indebtedness” against the 
policy at the end of ten years if it had not been eliminated prior 
to that time. The reinsurance contract did contain a clause to 
this effect, but the Hon. Leo H. Lowe, Director of Trade and 
Commerce, of the State of Illinois, interpreted the contract as to 





eliminate this ten year limitation. This decision of the Illinois 
Department was approved by the stockholders of the Mississippi 
Valley. In other words, there is no ten year limitation during 
which time this lien is to apply. It is to be placed against the 
reserve of the contract throughout the life of the policy and is 
subject to decrease, or increase, during that period by revaluation 
of the securities held against the reserve and by the earnings of 
the Peoples Life business itself. 





MISSOURI STATE LIFE INSURANCE COMPANY, 
ST. LOUIS, MO 


Directors Elected—Financial Figures 

The annual meeting of the stockholders of the Missouri State 
Life was held January 19, 1932 in St. Louis. The following 
directors were elected at that time: C. G. Arnett, Paul Davis, 
Charles I. Dawson, M. J. Dorsey, Theodore Felss, William T. 
Narden, E. D. Nims, Stephen Paul, T. M. Pierce, H. S. Tressel, 
F. O. Watts, Fred L. Williams, Ernest Woodward. At the direc- 
tors’ meeting immediately following the stockholders’ appoint- 
ments, Mr. Felss was elected Chairman of the Board and Charles 
I. Dawson was elected to the Presidency. Harry S. Tressel was 
elected Vice President. The executive committee is now com- 
posed of the following: E. D. Nims, Chairman of the Board; 
Charles I. Dawson, H. 8S. Tressel, F. O. Watts and Fred L. 
Williams. 

Financial figures as of December 31, 1931 were released as fol- 
lows: Assets, $154,944,350; Capital, $5,000,000; Surplus, $1,040,652; 
Contingency Reserve, $500,000; Reserve for Real Estate and Mort- 
gage Loans $1,220,000; New Business Written and Paid-for, 
$157,237,340; Paid-for Business in Force, $1,124,483,380. 


Continues Dividends—Disability Benefits 
The Missouri State Life has continued its dividend scale effec- 
tive July 1, 1930 for the dividend year July 1, 1931-July 1, 1932. 
No announcement has been made regarding the scale effective 
July 1, 1932. The company is also continuing its interest rate 


-on-instalment settlements and accumulated dividends at 5%. The 


disability clauses, both waiver of premium and monthly income, 
are continued on the old basis with no change in rates. Disability 
is now granted to women between ages 18-45 instead of the top 
limit of 50 as heretofore. 


MODERN BROTHERHOOD OF AMERICA 
MASON CITY, IOWA 


Merged with Foresters 
The Modern Brotherhood of America, a fraternal beneficiary 
association, has merged with the Independent Order of Foresters, 
Toronto, Canada. The date of the merger was November 7, 1931 
and the Canadian company has assumed all of the liabilities and 
assets of the Modern Brotherhood. 





MONARCH LIFE INSURANCE COMPANY, 
SPRINGFIELD, MASSACHUSETTS 


Consolidates with Monarch Accident Company 

The consolidation of the Monarch Accident Insurance Company 
and the Monarch Life Insurance Company, under the name of the 
latter corporation, was approved by the stockholders of both 
companies at a meeting held December 22, 1931. It is expected 
that the merger will be effective as of December 31, 1931. The 
company announces that this merger, which has been recommended 
by directors of both companies, is in preparation of a change to 
an expanded field. The company heretofore had granted insur- 
ance to members of the Masonic Fraternity only, but beginning 
January 1, 1932, this restriction has been eliminated and the 
company will enter the general insurance field, writing life and 
accident and health insurance. 

Clyde W. Young, formerly President of the two Companies in- 
volved, becomes President of the consolidated company. The 
Monarch Accident Insurance Company was organized in 1901 and 
the Monarch Life Insurance Company in 1926. President Young 
has been with the Monarch organization since 1904. 


Continued on next page 
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MONARCH LIFE INSURANCE COMPANY—Continued 


It is felt by the officials of the new Corporation that the merger 
will make possible economies in operation and will provide the 
policyholders of both Companies with the protection of larger 
assets and surplus. The Monarch Accident Insurance Company 
has been among the leaders in the sale of Non-Cancellable acci- 
dent and health policies. It closed the year 1931 with more 
than $2,000,000 in annual premiums for this type of business on 
the books. It started issuing Non-Cancellable disability con- 
tracts in 1921 and during the past three years has offered this 
type of business exclusively. It is the purpose of the consolidated 
Company to continue with substantially the same forms of dis- 
ability contracts during 1932. The new Company will also issue 
the principal forms of participating life insurance. It will take 
over all of the old policyholders of the two component Companies 
and will continue to operate with substantially the same agency 
force and in the same territories. The company has on its books 
in excess of $15,000,000 of life insurance and approximately 80,000 
accident and health policyholders. During the year 1931 accident 
and health premiums alone totaled $2,750,000. Capital Stock of 
the new Company will be $445,600 and assets will total $2,600,000. 
Lt will be licensed in thirty-one states, in all of which jt has an 
active agency force. 

The following officers of the former Companies have been re- 
tained to head the new organization: 

President, Clyde W. Young; vice-presidents, Gurdon W. Gordon 
and Charles H. Munsell; vice-president and agency manager, 
James W. Blunt; secretary, Carlton E. Nay; treasurer, Louis C. 
Clarke; assistant secretaries, W. P. Underwood and Earle J. Cad- 
well; assistant treasurer, Henry M. Graham; medical adviser, Dr. 
Fred F. Dexter; actuaries, Woodward, Fondiller & Ryan. 





THE MUTUAL BENEFIT LIFE INSURANCE CO., 
NEWARK. N. J. 


New Retirement Income Bond 


The Mutual Benefit Life has announced a new policy to be 
known as the Retirement Income Bond. 

This will be a Deferred Annuity contract with cash surrender 
values during the deferred period. Evidence of insurability of the 
applicant will not be required as a basis for the issuance of the 
policies. 

The policy provides for the following benefits: 

1. A deferred Monthly Income, beginning on the anniversary of 
the Bond nearest to age 60, 65 or 70, depending on the choice of 
the Insured at the date of issue of contract, and continuing 
throughout the lifetime of the annuitant. Such anniversary is 
called the “Retirement Date” and the age nearest the Retirement 
Date will be called the “Retirement Age.” 

2. A Cash Surrender Value on surrender of the Bond on any 
anniversary not later than the Retirement Date; when once the 
annuity is entered upon it cannot be surrendered or changed. 

3. A Death Benefit during the deferred period equal to the 
Cash Surrender Value at the date of death; there is no death 
benefit (beyond the proportional income instalment from the date 
of the last instalment to the date of death) in the event of the 
annuitant’s death after the annuity is entered upon. 

4. Non-Forfeiture Values—In the event of default in premium 
payments the Cash Surrender Value as of the date of default, if 
not withdrawn, shall be accumulated at compound interest at 3% 
per annum or at such higher rate as may be determined by the 
Directors, to the Retirement Date at which time the accumulations 
shall be applied to purchase a monthly income on the life of the 
annuitant at a rate specified in the contract. 

If the annuitant desires, the Cash Surrender Value, instead of 
being withdrawn or accumulated, may be applied at any time 
at least one year prior to the Retirement Date (but not earlier 
than age 50) to purchase a Monthly Income, beginning at the 
date of such purchase, at a rate based upon the nearer age at date 
of purchase and specified in the contract. The Monthly Income 
cannot be deferred to a later anniversary than that originally 
selected and specified in the Bond as the Retirement Date. 

The policy, if continued in force by due payment of premiums, 
will participate in surplus during the deferred period but not 
thereafter. Dividends may be applied in payment of premiums 
or deposited to accumulate at interest, or may be withdrawn in 
cash. If allowed to accumulate to the end of the deferred period 





they may be applied, at the Retirement Date, to purchase an addi- 
tional Monthly Income at a rate which is specified in the contract 
and which depends upon the nearest age at the Retirement Date. 

The usual Settlement Options are applicable to the Death Benetit 
as in case of other policy proceeds payable in one sum. 


Directors Re-elected 

Allison Dodd, Herman G. Hornfeck, and Wynant D. Vanderpool, 
directors of the Mutual Benefit Life Insurance Company of Newark, 
N. J., were re-elected for the term of four years at the company’s 
annual meeting January 18th. William R. Crosson, a member of 
the law department since May 1, 1926, was appointed an attorney 
for the company. 

Production Leaders 

Max Hemmendinger, Newark agent for the Mutual Benefit Life 
wrote $1,430,500 of paid-for business during 1931, winning the 
distinction of being the company’s leading producer in point of 
volume. In addition, Mr. Hemmendinger placed $325,000 of paid 
for business in other companies, where amounts exceeded the 
Mutual Benefit limits of insurance on individual lives. The total 
insurance was placed on 38 lives. Mr. Hemmendinger has repre- 
sented the Mutual Benefit for 14 years and was formerly a phar- 
macist. 

For the sixth consecutive year, Albert P. Steler of Detroit led 
the company in number of lives written, paying for $616,250 of 
business on 169 lives. Eight times in all Mr. Steler has won’ 
this honor. He is now in his 804th consecutive week of production. 
Mr. Steler entered the Mutual Benefit field 16 years ago. 

Wallace H. King of Lima, Ohio, ranks second for the Company 
both in volume and in lives with a record of $1,322,300 of paid-for 
business on 144 lives in 1931. In addition, he submitted a $150,000 
prepaid case which arrived at the home office on December 31, 
the morning after production records closed for the year. Mr. 
King has produced for 829 consecutive weeks. He came to the 
Mutual Benefit and the Cincinnati agency 19 years ago from 
Dennison College. 

The above figures do not include 5 year term policies, which are 
not accounted in production figures until converted into higher 
forms of jnsurance. 

New Assistant Secretary 

James F. Sisserson has been appointed assistant secretary in 
charge of accounts of the Mutual Benefit Life Insurance Company 
of Newark, N. J., as of January 1, 1932. 


F. C. Hughes, Milwaukee General Agent 

Frank C. Hughes, formerly manager of the brokerage depart- 
ment of the A. A. Drew agency in Chicago, has been appointed 
general agent in Milwaukee for the Mutual Benefit Life. 

Nineteen years’ experience with the company enables Mr. Hughes 
to be of service to Mutual Benefit policyholders in Wisconsin. 
A native of Wilmington, Delaware, he was graduated from 
Princeton in 1912 and entered the Baltimore agency in February 
of 1913. The following October he was appointed district agent 
at Wilmington, where he served for ten years. In 1923 he went to 
Denver as assistant to the general agent and jn 1925 was appointed 
field service manager at the home office. Four years ago he was 
made manager of the brokerage, department of the Chicago 
agency. 

MUTUAL LIFE ASSURANCE COMPANY OF CANADA, 
WATERLOO, ONTARIO 
Discontinues Income Disability and Reduces Dividends 

The Mutual Life has decided to discontinue the issuance of 
monthly income disability, although it is retaining the waiver of 
premium feature. No decision has been made as to the waiting 
period in the new waiver of premium provision. The company 
has not decided whether or not the former clause will be continued. 


Dividends Cut 
The company has declared its 1932 dividend scale on a lower 
basis than the 1931 schedule. The policyholders in 1932 will receive 
the same dividend as they received in 1931. 





MUTUAL LIFE INSURANCE COMPANY OF AMERICA, 
DOVER, DELAWARE 
Licensed 
This company was incorporated under the laws of the State of 
Delaware as a mutual life insurance company, on October 30, 1931, 
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NATIONAL FIDELITY LIFE INSURANCE COMPANY, 
KANSAS CITY, MO. 


Changes In Disability and Regular Policies 
The National Fidelity Life has discontinued the issuance of 


income disability benefits but retains the waiver of premium 
feature at increased rates. At age 35 the new waiver of premium 
rates are as follows: 20 Payment G. I. A., $1.26; Ordinary Life 
G. I. A., $1.29; 20 Payment Endowment at 96, $.71. The company 
has also increased the premiums on its Ordinary Life Guaranteed 
Insurance Addition contract and has changed its 20 Payment 
and Ordinary Life Endowments at 85 to the regular Endowment 
at 96 basis. The new rates at age 35 are: Ordinary Life G. I. A,, 
$29.75; 20 Payment Life Endowment at 96, $28.89; Ordinary Life 
Endowment at 96, $20.55. The National Fidelity’s 1931 statement 
shows Admitted Assets of $5,092,447; Capital and Surplus, $321,- 
002 and Insurance in Force, $35,254,069. 
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NEW WORLD LIFE INSURANCE COMPANY, 
SPOKANE, WASH. 


New Life Income Policy 
The New World Life has recently adopted a new Life Income 


policy which will provide a definite life income at the rate of 
$10 per month for each $1,000 of life insurance protection, the 





income to begin at age 65. The required cash value to provide 
this amount of monthly income is $1,300, per $1,000 of insurance. 
In the later years of the policy the cash value will exceed the 
face amount, and in event of death the larger amount will be 
paid instead of the face amount. At maturity several options 
are offered, including the regular income for life with one hun 
dred payments certain, or a larger life income with no guaran. 
teed number of payments, or paid-up insurance or withdrawal 
of the cash value, 


NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK, N., Y. 
New Reduced 1932 Dividends 


The New York Life dividends shown hereafter have been 
declared for payment during the first three months of 109382 and 
for the remainder of the year unless subsequent changes are 
ndopted, and apply to policies issued without disability and 
double indemnity benefits. The dividends on policies issued with 
waiver of premium benefit or with income disability benefits at 
the scale of premiums adopted by the company as of January 1, 
1932 are not expected to differ substantially from the dividends 
on policies without these extra benefits. In 1981 the dividends on 
policies with disability income or instalment benefits were from 
$.50. to $1.25 per $1,000 lower than on policies without these 
benefits, graduated according to type of benefit and year of 
issue, 


Dividends on Policies with Disability 


The company's 1982 dividend bulletin to agents had this to say 
regarding dividends on policies with disabjlity benefits: 

“At the end of last year it was announced through the Bulletin 
that the Company intended to take account of disability losses 
in distributing surplus under policies with disability benefits 
and that our method for so doing had the approval of the New 
York Insurance Department. To recapitulate the statement 
then made,-—the Company has in the past grouped policies con. 
taining disability benefits separately from those without such 
benefits and in the early days paid an additional dividend on 
policies with such benefits. There has been a marked increase in 
the disability cost in recent years, due to various causes which 
need not be enumerated. As some time must elapse before ex 
perience is accumulated, it has been only recently that the Com 
pany has* had sufficient experience under modern conditions to 
determine the cost of disability benefits. Investigations have 
shown that in order to preserve equity between different classes 
of policies, a lower dividend should be paid on policies contain- 
ing disability income (or instalment) benefits than on policies 
without these features. The difference in the annual dividend 
scales for 19382 is from $0.50 to $2.50 per thousand, depending 
upon the type of benefit and year of issue. No extra dividend 
will be paid at the end of the Sth and 10th years, and the extra 
dividend at the end of the 15th year will be modified, depending 
upon the type of benefit,” . ° 

Under the new 1932 regular dividend scale policyholders in 
1932 will receive the same dividend as they received in 1931; that 
is, the 4th year dividend will be the same in 19382 as the 3rd 
year dividend in 1931. In other words, the 19382 schedule is 
the same as the old scale moved back one year. The extra 5th, 
10th and 15th dividends are still payable at the end of those 
periods. A lower scale of dividends has been adopted for term 
and single premium policies, The only dividends changed (on a 
20 year exhibit) in addition to the sliding scale are the new 
dividends at the end of the 2nd year and at the end of the 20th 
year, which we illustrate hereafter, together with the total divi- 
dend payable for the 20 years. 


Ordinary Life 

Age 20 25 30 35 40 45 nO 9) 60 
Reg. Pr.. $19.21 $21.49 $24.38 $28.11 $33.01 $39.55 $48.48 $60.72 $77.69 
Div. Yr.2. 5.7 6.08 6.70 TAT 8.12 9.18 10.63 12.62 15.36 
Div. Yr.20 9.60 10.37 11.16 12.24 13.70 16.10 18.98 22.48 26.92 
Total 

20 Yrs. 167.48 180.02 193.17 206.63 222.30 234.01 204.27 345.33 411.37 

20 Payment Life 

Reg. Pr.. $29.39 $31.83 $34.76 $38.34 $42.79 $48.52 $56.17 $66.69 $81.60 
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Age 20 25 30 35 40 45 nO 9) 60 
Div. Yr.2. 683 7.18 7.79 8.53 0.15 10.14 10.14 13.24 15.75 
Div. Yr. 20 14.82 15.79 16.81 18.11 19.70 21.90 21.00 27.47 31.22 
Total 

%”) Yrs. 217.68 230.97 245.25 250.74 275.17 303.63 303.63 381.16 437.31 


20 Year Endowment 
Reg. Pr.. $48.45 $49.33 $50.43 $51.01 $54.06 $57.34 $62.55 $70.81 $83.82 
Div. Yr. 2. 7.56 7.00 8.70 0.50 10.15 11.08 12.31 13.04 16.21 
Div. Yr. 20 23.86 24.38 24.96 25.64 26.50 27.50 20.02 30.92 33.61 
Total 
9) Yrs. 287.97 207.62 308.32 318.30 328.40 346.80 370.79 402.66 447.36 


30 Payment Life 

Reg. Pr.. $23.58 $25.04 $28.19 $31.42 $55.65 $41.43 $49.58 
Div. Yr.2. 625 654 7.11 7.80 841 £9.30 10.77 
Div. Yr. 20 11.84 12.54 13.22 14.14 15.33 17.31 19.75 
Total 

20) «Yrs. 188.60 200.00 211.62 223.04 235.81 263.20 200.15 

The company has also reduced the rate of interest allowed on 
dividends left to accumulate from 4.6% to 4.25%. The foregoing 
information was “Bulletined” to our A Life (complete service) 
subscribers December 29, 1031, 


tNew York Life Disability Dates 
Ordinary Life 


Age 2 30 9 40 45 50 
Age 2 30 6 oy 40 45 nO 
Extra for W. P. ..... $54 $1.05 $1.35 $1.82 $2.4 $3.70 
Extra for %% M. IL.. 2.86 3.26 3.81 4.59 5.69 7.31 
Extra for D. I. ...... 1.00 1.00 1.00 1.00 1.00 1.00 
20 Payment Life 
Extra for W. P. ..... $.58 $.72 $98 $148 $2.41 $3.72 
Extra for %% M. I.. 3.14 3.38 3.62 4.53 5.75 7.46 
meee GOP DBs coccses 1.44 1.35 125 1.13 1.00 1.00 
20 Year Endowment 
Extra for W. FP. ..... S85 $1.00 $1.20 $1.84 $2.83 $4.14 
Extra for %% M. L. 1.03 2.25 2.86 4.08 5.4 7.41 
Extra for D. I. ...... 1.00 1.00 1.00 1.00 1.00 1.00 
30 Payment Life 
Extra for W. P. ..cc- $14 S87 $1.26 $1.78 $2.4 $3.71 
Extra for %% M. L.. 2.76 3.21 3.80 4.60 5.72 7.34 
Extra for D. I. ..cces 1.13 1.07 1.00 1.00 1.00 1.00 


+ Foregoing rates are for men. Waiver of premium rates for 
women are twice those shown. Monthly income disability is not 
granted to women. 


December Business Ahead of 1930 
New business of the New York Life was ahead of the December, 
1920 figures, according to announcement recently given out by 
the company. In 1931 over $670,000,000 of new insurance was 
placed on the books of the company, bringing the insurance in 
force to more than $7,655,000,000. The company distributed over 
$71,000,000 in cash to the beneficiaries of nearly 16,000 policy- 
holders who died in 1931 and more than $155,000,000 was paid in 
eush for maturing policies and other cash benefits to living 

policy holders-——$71,000,000 of this bejng in dividends. 


NORTH AMERICAN LIFE ASSURANCE COMPANY, 
TORONTO, CANADA 
1931 Business Shows Increase 

The North American Life closed a very successful year which 
was its first as a mutual company. The closing days of 1931 
brought with them a business that gave December a 24% in- 
crease over December of 1930, according to the company’s agency 
organ. The total settled or paid-for business for the entire 
year of 1931 was 15% greater than the same figure for 1930. 


NORTHWESTERN MUTUAL LIFE INSURANCE CO., 
MILWAUKEE, WIS. 
1931 Business 

In 1931 the total Paid-for business of the Northwestern was 
$206,255,502. This amount is $41,598,760 less than the production 
in 1930, a decrease, in 1931, of 12.31%. The relation between new 
business in 1931 and the Paid-for production of the corresponding 
period in 1030 is shown by the following table: 


Decrease 
Wane GUMROOP ccc ccc ccecccccesccccccesccvescccese 11.5% 
BOCONG QUAPCEP 2. cccccccccccccccccccccccccecccces 12.7% 
MEE GRATER co cccccccccccccccescccceccecceececes 12.0% 
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Southland Life Agents 


in June 


Broke All Records 
Since October, 1929 | 
(Honoring Col. W. E. Talbot, Agency Manager) 


No Prizes... No Contest 


Just Southland Life Agents 
Plus Work ) 
Plus Co-operation 


For information regarding opem territory, write: ) 
Clarence E. Linz, First Vice-President || 


Southland Life Insurance Co. 
HARRY L. SEAY 7 PRESIDEN 


T 
Home Office, Datias, Texas 




















e el 
POUT GURTOED cccccvccccscceccccccccccsscesscoee 13.0% 
BOD cocdctécccedbcccsessesecesrscssdéodessoseve 12.31% 


The insurance in force increased 340,665,973 to $4,096,140,160 at 
the end of 1931. 
NORTHWESTERN NATIONAL LIFE INSURANCE CO., 
MINNEAPOLIS, MINN. 
1931 Results 


Again first in the field with its detailed annual figures as has 
been its custom for several years past, the Northwestern Nationa) 
Life released its 47th annual statement on New Year’s Day. 
The Company closed the year showing most satisfactory gains 
all along the line as the following table discloses: 


SOUS GUGRGRUGINE © 6 ccc ccceedccveesccectocccceses $360,223,946 
New paid-for business during year ...........se06. 66,982,515 
BEES cancevdicesadessétindaédesvbeicbacdecsedncéeseeci 45,920,327 
Cae ee ts GS DONE ks dddccdccuscescvetcoen 3,907 655 
CORGTSNGY DORGTUD -ccccccctcccsgerdecsdecccecceccee 1,000,000 
Profits for distribution to policyholders ........... 2,310,935 
Surplus to policyholders (incl. capital) ............ 2,751,882 


The Company's insurance outstanding increased from approxi- 
mately $350,000,000 a year ago to its present total, $360,223,946, a 
most substantial gain for 1931. The $66,982,515 new paid-for 
business produced during the year represented a decrease of only 
seven per cent from 1930. In 1931 Northwestern National paid 
$2,097,432 to beneficiaries of deceased policyholders and $4,130,602 
to living policyholders, making a total of $6,228,035 paid policy- 
holders and beneficiaries during the year and bringing the total 
paid since organization to $56,281,663. 

“In view of general condjtions prevailing during the year just 
closed, and in the light of the Company’s record ds disclosed by 
the financial statement, I regard 1931 as Northwestern National’s 
most satisfactory year,” O. J. Arnold, president, declared. “A 
gratifying fact which becomes apparent upon analysis of the 
statement is that 43 per cent of the Company’s assets are in 
cash, U. S. Government bonds, and other readily marketable high 
grade securities.””’ The detailed statement follows: 


Financial Statement December 31, 1931 


Assets 
Bonds— 


ie Ge SES ik cdccccccsétncncesvectoeduese (7.5%)  $3,452,075.25 
Continued on next page 
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State, County, Municipal ..........cscceeeees (7.0%) 3,189, 07.21 
Canadian GOvermments ..ccccccccccccccccccces (1.5%) 705,599.57 
ST Sn * ns cor cbeccdnonnesnenesacouube (9.69%) 4,419,520.98 
Railroad Equipments ....... Sondocegscbeenend (8.8%) 4,030,775.20 
PD. cadctbontcecdeocedcodeceecsnneces (7.4%) 3,413,203.37 

Total $19,210,246.55 (41.8%) 
Mortgage Loans— 
Se ED. on cea ch ebdbebeksedbnesseectéteen (11.5%) 5,283,984.79 
Py Se, tincoscenateses daabeooud dpedbececeus (12.7%) 5,818,947.60 
Sey GD “ace cotockedededaccebcecbedéeccedh (21.7%) 9,972,055.80 
Real Estate (Incl. Home Office Building)....(4.3%) 1,982,487.12 
Premiums, Due and Deferred ......... bootese (4.4%) 2,020,635.00 
Pn GE ncbdcadenessedoostooncs Wésbhe ceed (1.1%) 500,214.40 
Interest Due and Accrued and Other Assets. . (2.5%) 1,131,756.39 

EEE Scusdseseensccccsececceneusncsensdsé (100%) $45,920,327.65 
Liabilities 

Reserve on Policies ..... bake chdddcnahebhscnbedincevdé $36,793,899.00 
Death Claims Due and Unpaid ...........seeeeeeess None 
Claims Reported but Proofs of Loss not Received... 244,972.34 
Present Value of Death, Disability, and other Claims 

Payable in Instalments ..... sn eebbessanecbecoorce 1,565,973.98 
Premiums and Interest Paid in Advance ........... 316,964.04 
Reserve for Taxes Payable jn 1932 .............45. 265,000.00 
Miscellaneous Liabilities ............ceeeecseeccees : 670,700.54 
Sey ERINOED: sncocacccwdnccependecdecdvoces ; 1,000,000.00 
Profits for Distribution to Policyholders .......... 2,310,935.01 
Surplus to Policyholders (Incl. $1,100,000.00 Paid-in 

TIRED « bncddbodscddcccubd cnc cébcodseqncceensocesee 2,751,882.74 

SS © Sad cninbdubeddes ccosdéedind deebsbbooeeocncte $45,920,327.65 


Hewitt New State Agent 


The Northwestern National Life announces the opening of its 
Texas State Agency, under the direction of Homer G. Hewitt, 
with headquarters at 2026-30 Gulf Building, Houston. The com- 
pany’s Texas business, which has heretofore been handled by the 
life department of Cravens, Dargan & Company, with Mr. Hewitt 
as manager, will be transacted through the Texas State Agency 
beginning January 2. Formation of the new agency will in no 
way disturb NwNL’s existing’ Texas sales organization, which 
will continue intact under Mr. Hewitt’s direction at the new 
office. 

“Northwestern National has handled its Texas business through 
Cravens, Dargan & Company most satisfactorily since 1918,” 
President O. J. Arnold said in commenting on the change. “In 
that time its life department established itself as one of the 
company’s leading producing units. However, developments have 
made it increasingly clear that it was desirable all around for us 
to establish a separate agency in Houston which will devote its 
whole time to life insurance. The new office, centrally located in 
downtown Houston, will give us splendid facilities. 

“Although still in his early forties, Mr. Hewitt has already set 
an enviable record in agency management and development. His 
entire life insurance career has been with Northwestern National, 
starting in Nebraska eleven years ago. In 1924 he came to the 
Home Office as assistant superintendent of agents, and for the 
last six years has had charge of the company’s operations in 
Texas as manager of the life department of Cravens, Dargan & 
Company. Under his direction this organization developed 
rapidly, producing more than $6,000,000 of business for North- 
western National in 1930.” 


OCCIDENTAL LIFE INSURANCE COMPANY, 
LOS ANGELES, CALIP. 


New Disability Premiums 


The Occidental Life is continuing its disability contracts with- 
out changes except an increase in the rates. The new increased 
rates for the waiver of premium benefit at age 35 are as follows: 
Endowment at 85, $.93; Life Income Endowment at 65, $1.04; 20 
Year Endowment, $.95; 20 Pay Endowment at 85, $.79. The 
monthly income rates, at the same age in the same order for the 
policies, are: $3.93; $4.04; $3.61; $4.23. 








THE OHIO NATIONAL LIFE INSURANCE COMPANY, 
CINCINNATI, OHIO 


Financial Statement, December 31, 1931 
Ledger Assets 




















POEs EUONED cccevcoectses eomade taba pbitehedeokenewee : $721,614.89 
Mortgage Loans on Real Estate ......... eccocccccoe 10,3138,607.78 
ir Cn chp daa ccduhieunhsiscebbabodotes seodéae 14,933.00 
Policy Loans and Premium Notes ............. gb ecve 4,076,464.02 
Bonds eee eee eee eeeeee Sees eee eee eee ge tt eeneeeeeeeeee 2,512, 779.24 
Cash eeeeeeeeeeee see fe ee eeeereeeeeeeeeeeeeeeeeee e*eeeeeee 108,480.95 
es ED NED ib ceeds i cds Koved boccccceecce $17,652,969.83 
Non-Ledger Assets 

Interest Due and Accrued .........ee55. $339,332.55 

Net Due and Deferred Premiums ..... . 518,169.14 
$857,501.69 
Gross Assets ...... peeteses pehedsosenncenensonenesens $18,510,471.52 
es Cs A snr «sons seudoceseeesepecansas 83,240.30 
es Se IE Shbceeccbudeés6é doesedéiscce $18,427,231.22 

Liabilities 

Net Present Value of All Outstanding Policies (Policy 
a ee ee $16,146,084.92 
Asset Fluctuation Fund ......... Re ee 302,568.72 
Death Claims Incurred (Proofs Not Received) ........ 73,285.00 
Dividends to Policyholders to be paid in 1932 ........ 68,847.00 
Dividends left with Company to Accumulate ......... 19,679.00 
ey Sey a SED, «.. coducccocesbéoceeesoucteete 40,573.24 
Unearned Interest Paid in Advance ............eeeee. 89,533.00 
Estimated Amount for Federal, State, and Other Taxes 78,000.00 
ee SED weccocccecseccodececcccocaceceéec 335,347.89 
Total Liabilities (Except Capital) ............ e+» $17,153,918.77 

ia be i de ental be eee a we die $828,554.35 

CTD <vccnnd pn csecanscoobene 444,758.10 
NE $1,273,312.45 





$18,427,231.22 
Insurance in Force (Paid-for Basis) $113,356,493. 





OHIO STATE LIFE INSURANCE COMPANY, 
CINCINNATI, OHIO 
Financial Figures—Disability 

The Ohio State Life’s December 31, 1931 statement shows: Ad- 
mitted Assets, $14,363,091; Capital and Surplus, $1,272,979; Insur- 
ance in Force, $82,491,267. 

The company is continuing its income disability and waiver of 
premium benefits. 


THE OLD LINE LIFE INSURANCE COMPANY OF 
AMERICA 


MILWAUKEE, WIS. 


1931 Statement 


The Old Line Life announces that in 1931 its paid for insurance 
was more than twelve and one-quarter million dollars; that its life 
insurance in force on December 31, 1931 was more than ninety-five 
million dollars; that its admitted assets amounted to more than 
seventeen and one-quarter million dollars, which is an increase of 
more than one million dollars; that its income for the year 1931 
was more than three and one-half million dollars. 





OREGON MUTUAL LIFE INSURANCE COMPANY, 
PORTLAND, OREGON 


Modifies Disability Benefits and Rules 


The Oregon Mutual Life will continue the issuance of disability 
coverage on the following modified basis effective March 1, 1932: 
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Reduction of monthly income from $10 to $5 per thousand; an ad- 
justment of premiums has been made and the new rate for the 
$5 clause will be approximately 75% of the present ones for the 
$10 clause; waiting period increased to six months, first payment 
being made at the end of that time and no payment for the first 
five months; payments dated back only six months instead of 
twelve as at present; limiting age before which disability must 
occur will be 55 instead of 60 on income disability but will remain 
at 60 for waiver of premium; disability payments cease at maturity 
of endowment. Effective February 1, 1932 the following underwrit- 
ing rules apply: Imcome disability issued to male Caucasian risks 
only except as restricted by occupation; women will be accepted 
for waiver of premium only at double rates for men and they must 
be unmarried self-supporting and benefit terminates on marriage; 
income disability not issued on non-medical cases; minimum in- 
come acceptable after the new $5 clause becomes effective will be 
$15; maximum amount of income from disability will be limited to 
$125 monthly, counting all insurance in force with the company; 
age limits for income benefit are 18 to 50 inclusive, and for waiver 
of premium only, 15 to 55 inclusive; income disability not issued to 
farmers, ranchers or students; farmers and ranchers will be con- 
sidered for waiver of premium only at one and one-half times 
standard rates; income disability will be limited to 50% of the 
earned income. 


PAN-AMERICAN LIFE INSURANCE COMPANY, 
NEW ORLEANS, LA. 
Financial Figures 
The Pan-American’s December 31, 1931 statement showed Assets, 
$28,562,520; Capital and Surplus, $2,255,048; Insurance in Force, 
$187,065,265. 





THE PENN MUTUAL LIFE INSURANCE COMPANY, 
PHILADELPHIA, PENN. 
1932 Dividends Reduced 

The Penn Mutual issued the following announcement under date 
of December 23rd: 

“The dividend clause in all policies issued on and after January 
1, 1932, will read as follows: 

“Dividends will be determified and accounted for by the Com- 
pany and will be available at the end of the second and of each 
subsequent policy year.” 

Under this change the initial dividend will be paid at the end of 
the second policy year, with the expectation that an extra dividend 
will be awarded at the end of the fifth year. 

“This rearrangement of dividend distribution should have little, 
if any, effect on future illustrations of full-paid and maturity values 
under Life Rate Endowment policies. The change, as a matter of 
fact, should not have an unfavorable effect on dividend exhibits 
covering a period of five years or more, as it is expected that the 
extra fifth year dividend will compensate the policyholder for 
non-payment of a first year dividend.” 

Disability Modifications 

The Penn Mutual Life will continue to grant the Disability An- 
nuity feature under the following revised rules: 

Waiver of Premium Only: The waiting period will be six months; 
waiver of all premiums falling due after commencement of dis- 
ability but will not waive any premiums falling due more than one 
year prior to notice; disability must commence before age 60; the 
rates are on an increased basis; the age limits will be 15 to 55 for 
men and 18 to 50 for women; the rates for women are to be 
double those for men; the minimum policy will be $2,000 and the 
maximum $100,000. 

Disability Annuity: The annuity will be $5.00 monthly instead of 
$10.00 for each $1,000 of insurance, the annuity will be payable for 
life under Life of Limited Payment Life policies but to maturity 
only under Endowment and Optional Deferred Income policies; the 
waiting period will be six months; disability must commence before 
age 55; no payments will be made for the first five months of dis- 
ability and the first income payment will be made for the sixth 
completed month of disability, but no payments will be made for 
any period of disability more than six months prior to notice; no 
disability Annuity Benefits will be granted to women; the rates 
are to be on an increased basis; the age limits are 15 to 50; the 


minimum policy will be $2,000 and the maximum annuity will be | 


$250.00 monthly income and not more than $750.00 in all companies. 





Disability benefits will not be issued with Optional Term policies 
but only on the Term Automatic Conversion Plan from one to five 
years. No Disability Annuity Benefits will be granted with non- 
medical insurance. 


Disability Benefits will be incorporated in Optional Deferred In- 
come policies on the basis on one-half of the annuity income for 
the Disability Annuity. The limits will be $2,500.00 annual premium 
with Waiver only on male lives and $100.00 monthly Disability 
Annuity, and for female lives $1,500.00 annual premium for Waiver 
only while no Disability Annuity Benefits will be granted. 


New Limits 


The new limits for Disability and Double Indemnity Benefits 
that will apply to all policies issued after January 1, 1932 are shown 
in the following schedule: 


Disability and Double Indemnity Benefits 


Men Waiver of Disability Double 
Ages Premium Annuity Indemnity 
Amount of Monthly Amount of 
Insurance Income Insurance 
15-17 $10,000. $50.00 $5,000. 
18-20 25,000. 50.00 5,000. 
21-50 100,000. 250.00 25,000. 
51-55 100,000. None 25,000. 
Annual Premium 
Optional $2,500. $100.00 None 
Deferred 
Income 
Women Waiver of Disability Double 
Ages Premium Annuity Indemnity 
Amount of Monthly Amount of 
Insurance Income Insurance 
18-20 $5,000. None $5,000. 
21-50 20,000. None 10,000. 
51-55 None None 10,000. 
Annual Premium 
Optional 
Deferred 
Income $1,500. None None 


In conformity with general practice the double indemnity cover- 
age will cease at age 65 instead of age 70. 

After January 1, 1932, the new clause may be added to old 
policies if the insured is eligible. 


New Disability coverage will be granted only to risks falling in 
the very best class. The industrial worker, wage earners generally, 
farmers and those engaged in irregular occupations will not be 
acceptable. Cases where the total Disability Annuity coverage in 
all companies is more than 60% of the applicant’s earned income 
will likewise be excluded. 


New Insurance Limits 
On and after January 1, 1932, the maximum amount of insurance 
that the Penn Mutual will accept will be governed by the amounts 
shown in the following schedule which are expressed in thousands. 
These amounts represent the Company’s insurance retention, and 
reinsurance up to 50% will be obtained, if possible, on Life and 
Endowment contracts. 


The column headed “New” represents the amount of insurance 
that the Company will accept within any two year period com- 
mencing January ist, 1932. The column headed “Total” represents 
the total amount of the Company’s retention. 


Men Insurance Women 
Life and Life and 
Endowment Endowment 
Ages New Total Term Ages New Total Term 
10-14 20 20 None 10-14 10 10 None 
15 30 30 None 15 20 20 None 
20 100 130. 7.5 20 30 30 None 
25-29 100 200 75 25-26 60 60 10 
30-50 100 200 100 27-29 70 70 10 
55 87 130 50 55 87 100 25 
60 50 75 15 60 50 75 10 
65 25 37.5 None 65 25 37.5 None 
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PEOPLES LIFE INSURANCE COMPANY, 
FRANKFORT, IND. 


1931 Results 





1931 1930 

PET Seb enbeweséebbb6eeeeneccees ees $11,227,433 $9,167,874 
PE Latentuhedéseconcasoeneoeeecsontss 740,950 81,500 

th ae ee he eae eam ken $11,968,383 $9,249,374 
i i ne et ee enone ok uhh el h $300,000 
BERD BEUNEETD cowccdecoccccccececetes ec ctescesocsececeses 6,857,110 
ES -cnccoveocens see tveetanudkekseensetscnn cenesene 700,000 
th) -bieiett aiken temaendbehehld daakakednaaceosebaue 8,000,000 
ey TEND TEED 6c nccbundcdseveétonscoccecense 50,000,000 
as SD << ctacdie eb bsbecdedbedcsncesee 53,000,000 
FE ee ee 3,000,000 


PHOENIX MUTUAL LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 


Modifies Disability—Retains Dividends 


The Phoenix Mutual has revised its disability provisions as fol- 


lows: For extra annual premium benefit available includes premium 
waiver and 4% monthly income; covers only disability commencing 
before age 55 (age 60 for premium waiver alone except on women) ; 
income commences end of six months; premiums waived since dis- 
ablement; retroactive limit twelve months; income clause on Life 
and Endowment policies provides for maturity as Endowment at 
age 60 if disability continues and policy not previously matured; 
income reduces to half after maturity as Endowment; insured is 
disabled when unable to follow any occupation; limit $50,000. The 
company’s limit on waiver of premium has been reduced to $100,- 
000 from $400,000. . 

The company has continued its dividend schedule for the first 
six months of 1932. Dividends for the last six months have not 
as yet been declared. The company is continuing the interest rate 
allowed on dividends and instalment settlements at 4.7%. 

The new increased rates for both waiver of premium and monthly 
income follow: 


Ordinary Life (3%) 
25 30 35 


Age 45 50 

* er $.79 $.99 $1.27 $1.71 $2.41 $3.51 

iets kebeeessooes 2.75 8.14 3.67 4.40 5.51 7.11 
20 Payment Life (3%) 

Age 25 30 35 40 45 50 

 *} aa $.56 $.69 $.94 $1.41 $2.29 $3.54 

i: sé ‘Ghabcunnsece 3.09 3.25 3.50 4.36 5.57 7.25 
Ordinary Life (3%) 

Age 25 30 35 40 45 50 

a, 1h éhintshones $.67 $.84 $1.08 $1.46 $2.05 $3.01 

ke ee 2.64 3.01 3.51 4.19 5.21 6.69 

20 Year Endowment 

Age 25 30 35 45 50 

Ws Bh Sedves coves $.75 $.87 $1.11 $1.56 $2.37 $3.43 

i> Ue ébebessodsds 2.08 2.42 2.97 4.07 5.35 6.97 





PLYMOUTH MUTUAL BENEFIT ASSOCIATION, 
NEOGA, ILL. 


Receives License 


This mutual benefit assessment association was licensed January 
6, 1932 with the following incorporators: Melvin Bickel, Trilla, IL; 
Percy L. Claybaugh, Neoga, Ill.; Cliff Storm, Neoga, Ill; L. H. 
Storm, Neoga, Ill; L. E. Claybaugh, Neoga, IIL. 





PRESBYTERIAN MINISTERS’ FUND, 
PHILADELPHIA, PA. 


1932 Dividends Reduced 


The Presbyterian Ministers’ Fund has released the following an- 
nouncement regarding 1932 dividends: 

“Cash dividends for the years 1931 and prior were computed on 
the basis of a dividend distribution formula, the principal of which 





was adopted by the Fund in 1914. This formula as worked out for 
the years 1922 to 1931, inclusive, assumed that for attained ages 
over 55 the actual mortality experienced by the Fund would be only 
50% of the expected as shown by the Tables on which premiums 
were based. In the last few years several mortality investigations 
of clergymen have been made by the Fund, and while ministers 
have a lower death rate above age 55 than other insured persons 
of the same age, the trend of improvement shown in 1921 has not 
continued. Actual mortality above age 55 ranges from about 60%; 
of the expected upwards to 100% depending on the attained age, 
instead of approximating the 50% of expected which was the as 
sumption made when the dividend formula was originally adopted. 
However, the mortality of ministers insured in the Fund is sub. 
stantially lower than the mortality experienced by any other large 
body of insured persons, 


“After consideration of the facts brought out in the mortality 
investigation mentioned above, the Fund has concluded, with re 
spect to the dividend distribution for the year 1932, to increase 
dividends on premium paying policies above the dividends paid in 
1931 only where such increase is justified. In other words, no in 
sured will be required to pay a larger net premium in 1932 than 
he paid in 1981 to keep his policy in force. The slight modification 
in dividends at the older ages does not affect the position of the 
Ministers’ Fund as the company having the lowest net cost of in- 
surance and is evidence of the sound administration and conserva. 
tism of the Fund which should appeal to its policy-holders. 


“An increasingly large number of life insurance companies are 
announcing changed dividends for 1982. Inasmuch as some of these 
companies are reducing dividends in some cases from 9% to 30%, 
the Fund’s policy of maintaining 1932 dividends on premium pay 
ing policies at least equal to the 1931 level is further proof of the 
strength and economy of the Fund. Moreover, on practically all 
policies the cash dividends continue to increase at the same rate 
as in 1931 and prior years if the insured is 55 years or under. 


“The policy of the Fund with regard to dividends has no refer- 
ence to present business conditions except that we have endeavored 
not to increase the burden of maintaining insurance. Present busi- 
ness conditions would be reflected in the rate of excess interest 
earnings made by the company over and above the guaranteed rate 
used in computing the premiums. This excess rate has not been 
changed for the year 1932, in the dividend formula.” 


Report of Examination Favorable 

The Presbyterian Ministers’ Fund was examined as of December 
31, 1930 by the Pennsylvania Insurance Department. The report 
was very favorable to the company and no unusual items were 
found. Slight changes were made in the Assets and Liabilities. 
The Admitted Assets were found to be $20,220,926 with current and 
accrued Liabilities of $18,770,298, resulting in a Surplus to Policy- 
holders of $1,450,628 or $7,036 more than calculated by the company 
in the report filed with the Department and published by us in our 
1931 Life volume. 





PRUDENTIAL INSURANCE COMPANY, 
NEWARK, N. J. 


Report of Examination Favorable 


The Prudential Insurance Company was examined as of Decem- 
ber 31, 1930 covering a three year period which conforms with the 
requirements of the New Jersey law. The report was signed by 
W. B. Wiegand, Chief Examiner of Insurance Companies for the 
New Jersey Insurance Department. The report verified in detail 
the statement filed by the company as ef December 31, 1930 and 
published by us in our 1931 Life volume. No changes were made in 
the financial exhibits. Naturally in a company the size of the Pru- 
dential it is very important that care be exercised in apportioning 
earnings to the various classes of business in accordance with their 
actual contributions to the company’s surplus account. The ex- 
aminers reviewed in detail the various complicated systems the 
company has set up for apportioning earnings in the various Depart- 
ments. The dividend scales of the company which reflect these 
apportionments were carefully investigated and the examiners st.ted 
that the company’s systems result in an equitable distribution of 
surplus. The report as furnished is a neatly printed pamphlet of 
107 pages and reviews in great detail the various transactions of 
the company, giving details of each account. The report of the 
examiners is too extensive to reproduce here. Suffice it to say that 
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the report was uniformly very favorable to the company in all 
Departments and no items of an unusual nature were contained 
therein. 
Prudential’s New Reduced 1932 Dividends 
See “Illustration Book” for Premiums 


Modified Life—3 


Yr. Age 20 25 30 35 40 45 50 55 60 

BS nccccccees $2.64 $2.96 $3.38 $3.91 $4.61 $5.48 $6.62 $8.36 $10.73 
] nccccccces 2.65 2.97 3.39 3.92 4.62 549 6.63 838 10.76 
B ccccccccce 266 2.98 340 3.93 4.63 550 6.65 840 10.79 


5 Yr. Total. 7.95 891 10.17 11.76 13.86 16.47 19.90 25.14 32.28 
Modified Life—s 


Yr. Age 20 25 30 35 40 45 50 55 60 

Y PTT T TTT Te $3.27 $3.35 $3.56 $3.74 $3.82 $3.92 $4.25 $5.22 $7.41 

B ccccccccee 3.41 349 3.70 388 3.97 4.03 438 5.37 7.69 

4 ncccccccee 3.51 3.65 3.85 4.05 412 4.18 451 5.55 8.00 

GB ccccccsece 3.61 3.81 4.02 4.21 4.29 432 4.66 5.74 8.32 
> | Serreerrrrs 5.32 5.33 533 545 6.77 640 7.68 10.53 14.67 


10 Yr. Total . 38.80 39.44 40.36 41.59 43.14 46.27 53.48 70.61 99.18 


20 Payment Life 


Yr. Age 20 25 30 35 40 45 50 55 60 

D edabeossts $3.04 $3.46 $3.76 $4.05 $4.38 $4.78 $5.24 $5.79 $6.43 
B ceccoscces 3.21 3.64 3.90 4.27 4.62 5.07 5.59 6.18 6.88 
GS csncd@ucee 3.36 3.83 4.20 449 4.90 5.38 5.93 658 7.32 
BD ecceccooese 3.54 4.04 4.39 4.74 5.16 5.69 6.29 6.99 47.78 
SD scweteuewe 4.49 56.14 5.53 6.04 6.66 7.39 8.19 9.06 11.52 
10 Yr. Total . 33.64 38.64 41.66 45.02 49.29 54.39 60.14 66.64 77.01 

End at 8&5 

Yr. Age 20 25 30 35 40 45 50 55 60 

B cveocesose $2.89 $3.13 $3.42 $3.69 $4.00 $4.40 $4.90 $5.51 $6.29 
DS evaseeeuee 299 3.25 3.57 3.84 4.18 4.04 5.19 5.87 6.72 
GS esovecssss 3.10 3.37 3.71 4.00 4.38 4.89 549 6.22 7.14 
BS ccccecsece 3.21 3.51 3.84 4.17 4.58 65.13 5.79 659 7.57 
BD cccceéceue 3.82 4.20 4.58 5.06 5.68 646 7.36 842 11.18 


10 Yr. Total . 30.04 32.92 35.91 39.15 43.20 48.67 55.02 62.61 74.91 


20 Year Endowment 

Yr Age 20 2h 30 35 40 45 50 55 60 

aE $4.15 $4.30 $4.45 $4.56 $4.69 $5.00 $5.42 $5.92 $6.57 
S Séeeonesoce 4.47 4.638 4.80 4.89 5.01 5.386 5.81 6.35 7.03 
G cesoseenesc 4.82 498 65.15 5.22 5.37 5.73 6.20 6.77 7.50 
 seeeesecse 5.17 5.34 5.49 5.58 5.73 6.12 661 7.22 7.97 
a? esescascces 7.17 7.35 7.45 7.57 7.75 8.23 881 9.50 11.84 
10 Yr. Total . 50.33 51.93 53.06 53.94 55.36 59.02 63.57 69.12 75.99 


1931 Mortgage Investments 

A disbursement of $150,214,840.78 in real estate mortgage loans 
was made during the year by the Prudential. These loans, which 
were general in scope and not restricted to any particular territory 
in the United States or Canada, were made on dwelling, apartment 
houses, mercantile buildings, and on farms. 

As in previous years the loans on dwellings were greater than 
on all other properties together, this class of real estate showing 
15,390 individual loans for a total of $82,833,631.37. The dwellings 
involved provided living accommodations for 17,312 families. There 
were 602 apartment loans for a total of $11,214,548.64, these fur- 
nishing living quarters for 5,279 families. A total of $33,866,909.92 
was loaned on 245 mercantile and other city properties not used for 
dwelling purposes. There were 4,638 farm loans for a total of 
$22,209,750.85. 

Declares Record Dividends 

Dividends amounting to $92,700,000 were recently announced by 
the Prudential for payment during 1932. 

Of this amount, $61,300,000 was apportioned for Industrial policy- 
holders, or those whose premiums are paid weekly. According to 
the announcement this is the largest amount ever apportioned to 
the Industrial policyholders of a life insurance company. 

For the holders of Ordinary policies, or those on which premiums 
are paid quarterly, semi-annually or annually, together with Inter- 
mediate monthly premium policies, dividends of $31,400,000 have 
been provided. 

The re-election of four directors and a promotion were officially 
announced January 11 following a meeting of the Board of Directors 
of the Prudential held in the home office. The directors re-elected 
were Howard Bayne, Henry G. Parker, George W. Munsick and 
Douglas G. Thompson, each for a term of four years. 








EK. K. Hopper, supervisor of the Ordinary Issue Department, was 
the junior executive to be promoted. He becomes assistant secre 
tary. 

REGISTER LIFE INSURANCE COMPANY, 
DAVENPORT, IOWA 


Discontinues Monthly Income—Continues Dividends 


The Register Life discontinues the issuance of monthly income 
disability effective January 31, 1932. The company is retaining 
its present waiver of premium clause but is increasing the premiums 
for men 100%. The premiums for women will be double those 
charged for men. The company is also continuing its 1932 divi- 
dend schedule on the same basis as last year. 

Extracts from the company’s financial statement as of December 
31, 1931 show: Assets, $6,415,809; Surplus, $302,447; Insurance in 
Force, $34,604,794. 

ROYAL UNION LIFE INSURANCE COMPANY, 
DES MOINES, IOWA 


Discontinues Income Disability 


Effective February 1, 1932 the Royal Union discontinues issuance 
of monthly income disability benefits. The company will continue 
to issue the waiver of premium benefit clause with the following 
changes: Waiting period extended to six months and coverage 
to age 60 if a male and 45 if a female. 


Reinsures A. & H. Business in Great Western 
As of December 31st, 1931 the Royal Union Life, which recently 
reinsured the Des Moines Life & Annuity Company of Des Moines 
and Travelers Equitable Insurance Company of Minneapolis, has 
transferred all of the health and accident business of these two 
companies to the Great Western Insurance Company of Des Moines. 





RURAL BANKERS LIFE INSURANCE COMPANY, 
SOUTH BEND, INDIANA 


History 
This company has been incorporated as a stipulated premium 


assessment company under the laws of the state of Indiana. It 
began business on August 13, 1931. 


Management and Reputation 

The company reserves the right to assess the membership in 
event of necessity. 

The insurance men connected with the company, and their in- 
surance experience are: John V. Sees, formerly General Counsel 
Acacia Mutual, American Insurance Union, Farmers National Life 
—25 years as officer and director; Dr. M. M. Gilman, Vice-Presi- 
dent and Medical Director; F. H. Tigue, Secretary and General 
Manager. 

Forms of Policies Issued 

The company issues only one form of policy—Ordinary Life, 
Monthly payment plan. Insurance on women is written on the 
same basis as men with no exceptions. 

Disability is not granted to persons under 70. 


Policy Provisions 
No non-forfeiture values available. 
Policy provides for disability benefits in the following form: 
Payment of face in 100 equal installments in event of total and 
permanent disability after 70. 


Gross and Net Lines 
Amount limits (ages 25-50): Life $5000; with disability $5000.00; 
retains $1000.00. 


Officers 
President, John V. Sees; vice-president, Marcus M. Gilman, M.D.; 
secretary, F. H. Tigue; treasurer, M. M. Gilman, M.D., medical 
director, M. M. Gilman, M.D.; actuary, A. H. Runkle; superin- 
tendent of agents, S. E. Clements. 


Directors 
S. E. Clements, M. S. Daniels, M. M. Gilman, M.D., John V. Sees, 
F. H. Tigue. 


Territory 
Indiana only. 
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SEABOARD LIFE INSURANCE COMPANY, Municipal Bonds ...........0eeeeeeeeees 286,490.16 
HOUSTON, TEXAS Amounts due from Reinsurance Cos. ... 250.00 
Non-admitted Cash Items .............. 38.56 
Statement to End of December, 1931 ET T ci chaweesacecevvcesets 1,028.25 
: Receipts Furniture and Fixtures ............... 4,945.33 
" , > ) ———____ 
asad ae ees “ke I Nad in ds cevecceudeameneibaels $780,314.06 
—_—_—_—— $88,884.56 
Renewal Premiums ........... $324,481.10 Non-Ledger Assets 
Less: Reinsurance ....... 73,444.83 BOCTEOE TUORTENE ce ccoccccccccccccceces 7,490.25 
a 251,036.27 Net deferred & Uncollected Premiums.. 72,669.29 
Total Pre. Income .......... ert Pee Tee $339,920.83 PE a Cn -cctncoceteusoceseooce seousecees 80,150.54 
BMOOTOSE COOMDSCIOR cc cccccccccccccccccccccccecccscccece 36,994.33 —— 
Mortality Savings on Reimsurance .............6sse5. 3.224.22 WOOD BEBGSD cedccccccccccecceccoscceceesscecsoses $860,475.60 
Commission earned by Officers .........6.6cccceeewnees 1.497.35 
Consideration for Supplementary Contracts .......... 1,722.00 Non-Admitted Assets 
Profit on Sale of U. S. Bonds ....... iat pickieddalbubae 5,243.04 | Furniture & Fixtures ..............0065. $4,945.33 
IE" i's dee dues eeekbtePeseenesebensooseces 4.827.78 | Agents’ Debit Balances ................ 1,028.25 
Policy Loans & Notes in Excess of Re- 
i i iad eek heeeseseoweenséeen $393,429.55 BOVE wocccccccccccsecscsccsceccescscces 3,488.59 
Non-admitted Cash Items .............. 38.56 
Disbursements Ree NK eee 
Total Non-Admitted Assets ..........ccceccccecces 9,500.73 
Demthn CHAIRS cccccccccccccccccceccesces $60,409.00 ne eee 
Disability Claims ..........+++.+++++: ate 1,751.26 Admitted Assets ......cccccscccsesscccseccees $850,972.87 
Other Payments to Policyholders ....... 30,116.59 
Commissions to Agents es 
DUPSt NERP .nccccccecccccece $56,505.04 Reserve on all policies in seenmenes 
MORGUE cocccecscceseces o-- 8,137.75 Ra $467,836 
64,642.79 Coupons left to accumu- 
Agency supervision, travel & expense .. 6,027.48 incr enm si a gie ctsene 83.110 
Mers. Comp. & District Office Expense 20,630.72 Disability Reserve ........ 24.685 
Medical Fees and Inspections .......... 5,355.75 : Re Lhe $575,631.00 
Home Office Salaries ...........++++++++ #4,542.90 Liability for Disability Claims.......... 1,240.00 
Directors’ Fees .....++++++++e++0: sac eg 700.00 Liability for Supplementary Contracts. . 3,408.44 
RENT we eecesceeceeceeececseeseesseesenss 3.986.585 Premiums Paid in Advance ............ 5,484.13 
Advertising ...++++esseeeerseeeeeeessees 2,192.12 Unearned Interest ........ 0.6600 ceeeenes 1,615.43 
Printing, stationery & supplies ......... 6,385.15 Coms. due Agents when Prem. Notes 
Postage, telegraph & telephone ......... 3,193.34 Ba ieee mM R eee aN Saat Daas gt 677.90 
Library ..... sbi te deem ataatas re 242.33 Credit Balance due Agents.............. 2,162.67 
Dues and subscriptions .......+...++++++ 714.50 Reinsurance Premiums in Grace Period 1,666.40 
Legal expense ......... ee oe — 746.08 December Accounts Payable ............ 3,087.86 
Depreciation Furniture & Fixtures ..... 2,176.31 Medical Fees for December ............ 259.00 
Insurance Department Fees ........... ° 173.00 I HED ccc bcddencucéneaccctocde 500.00 
State and County Taxes .............++ 21.84 : = 
CY OF ELOUSTOR TANS 2.040000 000000008 505.28 IND sect cnnccnsteinccunecssccecisess 596,332.83 
Actuarial Fees .......0++0sseeseseeeeees 104.75 I ici ob De eas cei cled be uebntiens ater 250,000.00 
Conventions and prizes .......++++++++: 3,545.00 I <5 dieiiienetenuehceseaginageiaeueenbet ede’ 4,640.04 
Investment Expense .............+. peocese 50.82 ae ) 
Miscellaneous Expense ........+..++.++: 922.99 Admitted Assets at Beginning of 1931................ $703,563 | 
Surety Bonds ....0.+0+..essereeesseeees poosade Admitted Assets at end of 1931..............seeeeeeees 850,972 : 
Thrift Club Expense ..........++++++++. 1,227.78 Decrease in Surplus im 1031... 2.0.6... cece wee eew enue 33,662 | 
1930 Managers’ Accts. drawn off........ 7,892.64 Increase in Insurance in Force—1931.................. 1,725,000 | 
Agents’ Balances drawn off............. 540.87 Increase in Legal Reserve—1931..................005- 176,560 
Interest on Borrowed Money ........... 185.25 Increase in Total Income—1931..............sssecceees 75,519 
Loss on Sale of Fed. Farm Loan Bank 
o = 
anacieiies ot tank Orato... 425.53 Discontinues Disability Income | 
Mere. 3 > Effective January 1, 1932, the Seaboard Life discontinued writing , 
Seiel Diets $272.675.67 Monthly Income Disability coverage. Premium Waiver benefit wil! | 
Income over DisbursementS .........ccceeeeeeeee. 136,695.11 be continued for the present, without change. 
Insurance in Force.............. $16,380,584 
New Paid-for Business Dec., 1931 505,994 SECURITY LIFE INSURANCE CO., OF AMERICA, 
New Paid-for Business 1931.... 4,734,388 CHICAGO, ILL. 
Lapses and Decreases 1931...... 3,009,727 
Company Retires from Michigan ( 
ASSETS AND LIABILITIES In the Federal Court January 7, the Security Life hearing was } 
December 31, 1931 postponed until January 2. The company brought suit to secure ‘ 
a permanent injunction against Insurance Commissioner Livingston 
Assets of Michigan to prevent him from cancelling the company’s Michigan t 
license. An amended answer to the company’s petition was offered t 
Ledger Assets by the Insurance Commissioner, shortly before the postponement, to | 
ee ee ee ee $45,723.28 which was attached a copy of the Corcoran convention examination 
PTE COPGREROED ccccccccccccccccesce 14,229.24 report of the Security Life which has never been made public t 
First Mortgage Loans ...........esse0.5 352,801.97 but permission to amend was refused. The company main- ' 
PU BD cocccccvocesescosevccoccese 60,866.50 tains that this report is not a public document and has no j 
PEE DEED wadeeesecobosedooncerveces 13,690.77 proper place in the Commissioner's answer, claiming that it f 
State of Texas Warrants .............. 250.00 was suppressed by the Insurance Officials at the time it was pre- ‘ 
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sented to them. The Corporation Commission of Virginia an- 
nounced, July 10, 1931, that the company was solvent—on evidence 
submitted showing the value of Inter-Southern Life stock at $1.98 
per share and Northern States Life stock at $80 per share, The 
entire controversy revolves about the values to be allowed on 
the insurance stocks owned by the Security Life. The company 
withdrew its suit January 25th, stating that to continue the 
litigation would be expensive, and even if successful the decision 
would affect only the current license and allow the company to 
continue only for a few months, at the end of which the whole 
matter would have to be taken up afresh. It therefore withdrew 
from the state. The company reports new business in 1931 of 
S24,798,170 and insurance in force of $92,270,054 after deducting 
Reinsurance Life Company business purchased by Lincoln Na- 
tional Life Insurance Company. No other financial figures are 
available at this time, 


STANDARD LIFE INSURANCE COMPANY, 
JACKSON, MISS. 
Modifies Disability Rules 

Effective January 7 the following changes have been made in the 
company’s disability underwriting rules although no definite changes 
in the provisions themselves have as yet been decided: No disability 
will be considered on non-medical applications; income disability 
not granted to women or with Term policies; rates unchanged. 
Waiver of Premium: Male Lives, not issued under age 18 or over 
fh): maximum amount limit, $25,000 in Standard Life and $50,000 in 
all companies; female lives not issued over 45 and only to un- 
married women or widows; amount limit, $10,000 in Standard Life 
and $25,000 in all companies. Income Disability—Male: Issued be- 
tween ages 20-50; not granted on policies for less than $2,500 or 
over $10,000; not granted where total disability coverage in all com- 
panies, together with amount applied for and carried in Standard, 
exceeds monthly income of $250; not issued to farmers or students. 
The company states that the amount of monthly income shall in 
no case exceed 50° of the applicant's average earned monthly in- 
come over a period of the preceding three years. 

Production Figures 

At the end of 1930 the Standard Life (Miss.) had in force $3,378,- 
213 of life insurance business. It wrote during the year 1931, on a 
paid-for basis, $4,349,413; and had outstanding at the end of 1931, 
$5,889,548, an increase of $817,021. 

STATE MUTUAL LIFE ASSURANCE COMPANY, 
WORCESTER, MASS. 
P. W. Eames New Kansas City General Agent 

The State Mutual Life has appointed Prescott W. Eames General 
Agent with headquarters in Kansas City, Missouri. Mr. Eames is 
widely known because of his unique visual sales service which is 
now being used in a number of the more prominent companies. Mr. 
Eames’ life insurance career started just prior to the outbreak of 
the World War. Since then he has had first hand experience as a 
personal producer, General Agent, Home Office official and in sales 
promotion work. He was born in Delphos, Kansas. In college he 
specialized in engineering and teacher training, both of which have 
played major parts in his life insurance work. 

His greatest contribution to the life insurance business has been 
the development of the Eames Service—a visual sales presentation 
now widely used by life insurance salesmen the country over. 
Equally important, however, has been his success in training life 
insurance men to properly and effectively use the Eames Service. 

James H. Mickey, General Agent for the past few years, has re- 
signed. Mr. Eames’ appointment is effective January 2, 1932. 

John E. Davis, General Agent in Cincinnati 

Mr. John E. Davis, C. L. U., has been appointed, effective January 
25th, General Agent for the State Mutual in Cincinnati, Ohio, the 
Company's oldest General Agency in that state. Mr. Davis was 
born in Darlington, Pennsylvania, where he received his early edu- 
cation. He is a graduate of Geneva College with an A. B. degree. 
After a few years of general business experience, Mr. Davis turned 
to life insurance as the one field which offered him unlimited oppor- 
tunities. During the past eight years he has proven his ability as 
Agency Secretary, Supervisor and personal producer. 

In his eight years of life insurance experience, Mr. (Davis has 
acquired a broad knowledge of the business, and of subjects directly 
related to it. This, together with his first hand experience in train- 
ing, supervising and personally producing a substantial volume of 
good quality business, makes him particularly well suited for ad- 
vancement to the office of General Agent. 








SUN LIFE ASSURANCE COMPANY, 
MONTREAL, CANADA 


Total Disability Benefits Modified 


On and after January Ist, 1932, the Disability Benefits offered by 
the Sun Life will consist of the following (United States business 
only) : 

Disability No. 1 will provide waiver of premiums and a monthly 
income of $5.00 per thousand (35.00 a month on a Pension Bond of 
$10.00) during disability, for the lifetime of the assured or until 
maturity of an Endowment, provided the assured at the time of 
making claim has been continuously disabled for a period of six 
months and he is still disabled at the time his claim is submitted. 
This form will be available for male applicants only whose ages 
nearest birthday are not over fifty. Disability under this form of 
benefit must occur before age 55. Under Pension Investment Bonds 
maturing at ages over 55 Disability must also occur before age 55. 
The limit for Disability No. 1 will be $50,000 or a maximum monthly 
income of $250. The minimum limit will be $2,000 or a minimum 
monthly income of $10. 

Disability No. 2 will provide for waiver of premiums only during 
Disability and the lifetime of the assured, or until maturity of an 
Endowment, provided the assured has been continuously disabled for 
a period of six months and is still disabled at the time of making 
the claim. This benefit will be available for applicants whose ages 
nearest birthday are not over 50. In the case of this benefit dis- 
ability must occur prior to age 60. The limit for Disability No. 2 
will be $100,000 including any waiver of premium benefit under 
Disability No. 1. The minimum policy will be $1,000. 

The provisions of both Disability No. 1 and No. 2 will make a 
special reference to claims which are made after the assured has 
been disabled for some considerable time. If the assured has been 
disabled for a longer period than six months before making claim 
no payment will be made for the first six months of disability in 
any event and income payments will not be made for a longer 
period than six months on account of past disability. Waiver of 
premiums under both Disability No. 1 and No. 2 requires that dis- 
ability shall have existed for six months before a claim can be 
recognized. If a claim is admitted, premiums falling due during 
the six months waiting period will be paid by the company but no 
premiums will be waived for any period of disability more than 
one year prior to the date of claim. 

For the time being premium rates for Disability No. 1 will be 
those used for the present Disability No. 1. The rates for Disability 
No. 2 will be increased but until such time as the new rates are 
printed the old rates will be used. 

Experience on Disability Benefits has shown that it is necessary 
to exercise very careful selection and that there are certain classes 
of risks to which the Income Disability Benefit cannot safely be 
granted. The company will no longer grant Disability No. 1 to 
female lives but will offer this benefit only to male lives who are 
self-supporting. This benefit will not be issued to farmers or farm 
laborers. Neither will it be granted to general laborers or laborers 
of unskilled class. Disability No. 1 will be granted to first class 
male lives only and the practice of issuing the benefit at a special 
rate to applicants who are acceptable for life insurance but doubtful 
for Disability will be discontinued. The only exception is that the 
practice of issuing disability benefits to moderately overweight cases 
at the rated-up age will be continued. 

Disability No. 2 will still be available for female lives at double 
rates subject to careful selection. This benefit may aso be granted 
to farmers at one and one half rates. Further notice will be given 
of other occupations affected. 


Conditions governing the addition of disability benefits to old 
policies remain unchanged. 


SUN LIFE INSURANCE COMPANY OF AMERICA, 
BALTIMORE, MD. 


Report of Examination Favorable 


The Sun Life was examined by the Maryland Insurance Depart- 
ment as of June.30, 1931. The report, which was favorable to the 
company, was dated November 27, 1931. The examiners prepared a 
financial statement as of June 30, which showed Total Income for 
the first six months of 1931 of $1,536,025; Disbursements for the 
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SUN LIFE INSURANCE CO., OF AMERICA—Continued 


same period, $969,630; Assets, $11,106,500; Capital, $1,000,000; Sur- 
plus, $1,237,015 and Special Reserve for Contingencies $107,205. In 
conclusion the examiners stated: “For a number of years the com- 
pany has paid dividends to policyholders on non-participating poli- 
cies due to the liberal and efficient management of the company. 
The company has changed its policy in regard to mortgage loans. 
It now requires the borrower to pay expenses in connection with 
making the loan. However, it agrees that cost shall not exceed 1% 
of the mortgage and continues the plan of making these loans at 5% 
The policyholders are fairly dealt with and all claims are paid 
promptly.” 
TEXAS SECURITY LIFE INSURANCE COMPANY, 
DALLAS, TEXAS 


December 31, 1931 Statement 
Admitted Assets 











Percentage 
to Total 
Government and Municipal Bonds.......... $271,657.54 63.3 
Sn ce ED a0 co tuneseneaseens6s0eeee 600s 31,348.54 7.3 
Interest Due and Accrued .............5555. 5,251.26 1.2 
Net Premiums in Course of Collection...... 66,224.00 15.6 
Renewal Premium Notes ...............ss. 13,481.31 3.1 
Dt DD. soccosececsenecescocescecs 39,847.18 9.4 
Other Admitted Assets ...........0.ceeeeees 769.97 2 
Total Admitted Assets ...............56. $428,579.80 
Liabilities 
Legal Reserve on All Policies in Force...... $192,411.00 44.9 
Reserve for Premiums Paid in Advance..... 1,415.00 3 
Reserve for Sundry Liabilities.............. 2,064.00 5 
GER. acco cdscéscccosvcesecs $150,000.00 
DEED wccctsovccese ssb0é6eeer 82,689.80 
Surplus to Policyholders ............ees+se+:5 232,689.80 54.3 
I BED ohh0 666s 6.cee6esesdctcses $428,579.80 
Non-Admitted Assets ......... $62,958.29 


This consists of premium notes, furniture and fixtures, 
equipment and supplies which are not admitted for annual 
statement purposes. 


Record for 1931 


Percentage 

of Increase 
Insurance in Force December 31, 1931...... $15,106,025.00 35.5 
Accidental Death Insurance ................ 4,085,485.00 24.0 


TRAVELERS INSURANCE COMPANIES, 
HARTFORD, CONN. 


1931 Business 

For the second year, the three Travelers Insurance Companies 
announced a greater annual cash income from premiums on policies 
than that of the boom year of 1929, which had exceeded all records 
up to that time. The cash income from premiums for 1931 was 
over $184,974,000 and the total income, including premiums, invest- 
ment income and other income, exceeded $216,829,000. The premium 
income came within 27 one-hundredths of one per cent of the 
premium income of 1930. 

In announcing the totals and early details to representatives of 
the companies throughout the United States and Canada, President 
L. E. Zacher said: 

“This statement of the accomplishments of The Travelers Field 
Force shows that the adverse conditions of 1931 have been met 
courageously and successfully. The total premium income was well 
maintained, and with the exception of 1930, was the largest in the 
Companies’ history. A decrease in premiums in certain lines af- 
fected by industrial inactivity was to be expected. These decreases 
were largely overcome in other lines indicating the splendid work 
of the organization. The income from investments exceeded the 
figures of 1930.” 

In cash premium income December 1931 was the largest month 
The Travelers ever had, exceeding December 1929, which had pre- 
viously held the record. The last day of December was the largest 
day in cash premium income, funds reaching Hartford on that 
day exceeding the 4 million mark. 








New life insurance paid for during the year was over 700 million 
dollars and premiums received from life insurance during 1931 ex. 
ceeded those of all previous years, beating 1930 by $3,604,000. 

The combined record of The Travelers Insurance Company, The 
Travelers Indemnity Company and The Travelers Fire Insurance 
Company shows cash received during the past year for various 
classes of insurance premiums in excess of the following figures: 


ey SED Lhe nsddcbn0te60e 66660060606 06607 c0he 8d $109,723,000 
Accident and Health Insurance ...... eeeesococesiedses 13,719,000 
Se TD .cbebdcdtiveccoeceseseceessedceotede 5,392,000 
Automobile Casualty Insurance ......... pee cceocseces 26,399,000 
Workmen's Compensation Imsurance .............665. 16,043,000 
EE TRGGSERGED cocccedccocceccesoccoceseecocccece 2,452,000 
Automobile Fire, Theft, and Tornado Insurance...... 1,877,000 
Fire, Tornado and Miscellaneous Insurance........... 7,352,000 
TT PED voncdgoesesdeeenseeseueonseotsedectst 883,000 
Machinery, Fly Wheel and Miscellaneous Insurance. . 474,000 
ee Ge NED on coco dccceetetncosonededesesdse 653,000 

Total Premium Income ...... becdococedcoedooecces $184,974,000 


New Increased Disability Rates 
The Travelers Insurance Company increased the extra rates for 
the waiver of premium disability benefit effective January 1, 1932. 
Monthly income is no longer issued. The new waiver benefit con- 
tains six months’ waiting period and retroactive period is twelve 


months. 
Ordinary Life 
Age 20 25 30 35 40 45 50 55 
Reg. Prem. $13.01 $14.72 $16.85 $19.71 $23.38 $28.35 $35.16 $45.01 
With W.P. 13.50 15.31 17.58 20.66 24.65 30.13 37.77 48.95 
20 Payment Life 
Reg. Prem. $20.41 $22.19 $24.34 $27.13 $30.60 $35.07 $41.64 $50.16 
With W.P. 20.78 22.62 24.86 27.84 31.66 36.79 44.30 54.23 
20 Year Endowment 
Reg. Prem. $40.07 $40.31 $40.70 $41.32 $42.42 $44.59 $48.32 $54.82 
With W.P. 40.68 40.99 41.48 42.32 43.81 46.68 51.34 59.18 
Life Expectancy 
teg. Prem. $12.43 $13.97 $15.74 $18.27 $21.39 $25.97 $31.91 $39.74 
With W.P. 12.92 14.56 1647 19.22 22.66 27.75 34.52 43.68 


New Branch In New York 

A new branch office of the Travelers Insurance Company designed 
for the conduct of its midtown metropolitan New York business was 
opened formally in the Empire State Building on Monday, January 
18. Invitations were extended to the insurance fraternity and the 
patrons of the company to visit the new and enlarged branch office 
facilities and to inspect the arrangement of the office which has 
been perfected under supervision of the company’s engineers. Lo- 
cated on the thirteenth floor of the Empire State Building at the 
Fifth Avenue and Thirty-Fourth Street corner, the new office which 
will be devoted to the conduct of life, accident and group insurance 
will represent a consolidation of the company’s offices at 175 Fifth 
Avenue and 225 West Thirty-Fourth Street. These latter offices 
have been known as the Twenty-Third Street and the Thirty-Fourth 
Street branch offices respectively. The opening of the new office 
will mark the transfer of the managerial staffs of both the Twenty- 
Third and Thirty-Fourth Street offices as well as other departments 
of the two offices and the entire clerical force. Thomas W. Cole, 
who has been manager at the Twenty-Third Street and Thirty- 
Fourth Street offices, will head the managerial staff in the Empire 
State office. Other members of the managerial staff who will be 
associated with Manager Cole are Bernard J. McKenna and Ivan A. 
Van Bree, assistant managers; Erwin R. Wilkinson, Fred L. Dendy, 
Vernon Knapp and Carl H. Bolen, field assistants. 

Adolph Riemer, who has been cashier of the Twenty-Third Street 
office of the company since early 1931, will be cashier of the new 
office, and W. J. Oakley, Jr., who has been cashier of the Thirty- 
Fourth Street office will be assistant cashier. 





UNION LABOR LIFE INSURANCE COMPANY, 
WASHINGTON, D. C. 
Group Case and 1931 Business 
Matthew Woll, President of The Union Labor Life reports that 
the Company has added the Chicago Plumbers’ Local No. 130 to its 
growing list of group policyholders. There are approximately 3,000 
members in this local and as each member is to be insured in the 
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amount of $1,000, the insurance in force has been increased by 
$3,000,000 by the addition of this group. 

From present indications, The Union Labor Life will show busi- 
ness in force at the end of 1931 amounting to approximately 
$60,000,000 and representing a 25% increase as compared with the 
business in force at the end of 1930 according to the Company. 


UNION NATIONAL LIFE INSURANCE COMPANY 
LINCOLN, NEBRASKA 
Organizers 

Mr. Barkley, President, was treasurer of the Lincoln Liberty 
Life, Lincoln, Neb., at the time of its organization. Don L. Love, 
Treasurer of the Union National, was formerly President of the 
Lincoln Liberty Life Insurance Company. Bert Rodgers, Secretary, 
was formerly an individual solicitor and general agent of the 
Lincoln Liberty Life. <A. J. Riley, Vice-President of the Union 
National, a number of years ago was connected with the old Cen- 
tral National of Lincoln and later associated himself with the 
Home Guardian Life. 


-——_—_— 


UNITED PACIFIC LIFE INSURANCE COMPANY, 
SEATTLE, WASH. 
Reinsured by 


Northern Life Insurance Company 
Seattle, Wash. 





This reinsurance arrangement becomes effective as of December | 


31, 1931, upon approval of the Insurance Commissioners of Wash- 
ington, Oregon and Idaho, giving the Northern Life over 100 mil- 
lions in life insurance and with accident and health in combination 
of over 150 millions. By the terms of the reinsurance agreement, 
the United Pacific turns over to the Northern Life all of its life 
insurance business, together with the necessary funds to cover its 
reserve and policy liability. The Northern Life assumes full re- 


sponsibility to the United Pacific policyholders and will continue | 


these policies in force under the same conditions as originally 
issued by the Northern Life. 

There was no purchase or exchange of stock between the com- 
panies involved in the transaction as the United Pacific Life as a 
company retires from the life insurance business. The terms of the 
purchase were not given out, but it may be stated that the con- 
sideration was a cash payment and a division of the contingent 
profits over a period of years. The retirement of the United 
Pacific Life from the life field was not forced upon it but was 
brought about by the decision of the owner, the United National 
Corporation, that liquidation of its investment in the United 
Pacific Life would be more beneficial than a continuation of this 
equity in a going life insurance company. The United Pacific Life 
itself reported a very good year for 1931, showing an approximate 
25% increase in business and ending the year with a substantial 
surplus although no additional capital or surplus was paid in. The 
company closed the year with approximately $7,500,000 of insurance 
in force. Mr. R. M. Drumheller, a Director of the United Pacific 
Life, becomes a member of the Board of the Northern Life, H. O. 
Fishback, Jr., and J. P. Fordyce, vice-presidents of the United 
Pacific Life, join the Northern Life staff as Assistant Vice-President 
and Assistant Agency Supervisor, respectively. 


UNITED STATES LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
New Increased Disability Premiums 

As recently announced, the United States Life has discontinued 
the income disability clause but continues the waiver of premium 
benefit at the following increased rates at age 35: Ordinary Life 
$.90; 20 Pay Life, $.68; Endowment at 85 $.92: 20 Year Endowment 
$.99 ; 30 Pay Life $.84. The new waiver of premium clause contains 
a waiting period of six months, instead of four months. 

The company has also revised its double indemnity benefits to 
cover accidental death before age 65. There has been no increase 
in the rates. 


Buffalo General Agent 
The United States Life announces the appointment of Charles F. 
Joyce Co., Inc., 126 Pearl St., Buffalo, N. Y., as General Agents 
for Western New York. 
suecessful agency it has built in fire, casualty and miscellaneous 
lines. Charles F. Joyce & Company will now add to their already 
large quarters in Buffalo a fully equipped Life Department. 


The Corporation is well known for the | 


WEST COAST LIFE INSURANCE COMPANY, 
SAN FRANCISCO, CAL. 
Discontinues Income Disability Benefits 

After an exhaustive investigation and survey of the disability 
situation, the West Coast Life has definitely decided to discontinue 
the monthly income disability benefit on all applications dated on 
and after February 1, 1932. The waiver of premium benefit will 
be continued on the present basis for the time being. The company 
states that at a later date the agreement and the premium rates 
in connection with the benefit will be revised when found neces- 
sary. The company urges its agents to sell, in conjunction with 
the waiver of premium benefit, the regular Accident and Disease 
and Accidental Death or Dismemberment contracts, of which the 
West Coast Life has a full line. There is no waiting period under 
the Company’s Weekly Accident and Disease policies which pay 
benefits from the commencement of sickness or injury, except that 
in the case of women the benefit is payable after seven days’ sick- 


ness. 
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“Tf I owned a Business 
which could not advertise -- 
I would advertise the 
business for sale.” 


So stated a sage years ago—it still rings 
true today and is conducive to much 


thought. 


Good Advertising Will Help 


Any Sound Business 


Advertising may be compared with the fly wheel-- 
it maintains momentum, acts as a stabilizer and is 
essential to the efficient and proper operation of the 
modern business machine. 


No business or industry has ever grown great with- 
out it. 


ALFRED M. BEST COMPANY, INC. 
Publishers of 
The National Insurance Publication 
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General Life Insurance Co., Oklahoma City, 
Oklahoma (New Company) r 
General Mutual Life Insurance Co.. Van Wert, 
Ohio. (Dividend Scale Announced) 
George Washington Life Insurance Co., 
Charleston, W. Va. (Family Income Endow- 
DE Scbenidubbte cudbésceensbhescbmbocsbences ° 
(Report of Examination Reviewed) 
(Discontinues Income Disability) ........... 
(Decreases Dividend Schedule) ............ 
(Schedule of Increased W. P. Rates) ....... 
Gibraltar Life & Accident Co., Denver, Colo. 
(Reinsures Company) ................ eseeces 
Girard Life Insurance Co., Philadelphia, Pa 
(New Modified Life Contract)............... 
(issues New Family Income Agreement) 
(Disability Annuity Discontinued 
(Continues Dividend Schedule 
Great American Life Insurance Company, San 
Antonio, Tex. Denver, Colo. (Receives 
ED sae ope ediuitiihe ai eh én poccceccocoscces 
(Additional Information) .................... 
(Board of Finance Governors) ...... seeeecess 
Gleaner Life Insurance Company, Detroit, Mich. 
(Formerly Ancient Order of Gleaners)...... 
Great American Life Underwriters, Inc., San 
Antonio, Texas. (Financial Statement) ..... 
(Board of Finance Governors) ............... 
Great Plains Life Insurance Co., Denver, 
Colorado, (Receives Securities License).... 
Great Mission Life Insurance Co., Springfield, 


eee eee eeeee 


Mo. (Becomes Southwestern Life) ..... saneees 
Great Southern Life Insurance Co., Houston, 
Tex. (Withdraws Income Disability)........ 
Great West Life Assurance Co., Winnipeg, 
Man., Can. (Home Office Promotions) ...... 
I a a | 
(Managers School Delegates) ................ 
(Interest Rates & Disability & Double In- 
demnity Limits Reduced).................. 
(Correction Notice—Disability) .............. 
Great Western Life Insurance Co., Albuquer- 
que, N. M. (Incorporated) .....ccccccccccce 


Guarantee Fund Life Association, Omaha. Neb. 
(Changes to Mutual Legal Reserve Basis)... 
Guaranteed Renewals Corporation, Minneapolis, 


Minn (Being Organized).......... paseseadess 
Guarantee Mutual Life Co., Omaha, Nebraska 
(Discontinues Income Disability 208 esecece 
Guardian Life Ins. Co., New York City (Issues 
Family Income Agreement).............eseeee 
(New Revised Annuity Costs).............. ° 


(Adopts 2 Year Suicide & Incontestability 
Clauses) 
(New Special Income Annuity) ............. 
(Dr. M. B. Bender Appointed Medical Di- 


rector) 


fF Ine pa esages yap aleeenp- fall 
Gulf States Life Insurance Co., Dallas, Tex. 
(Purchases Home Office Building) ........... 
Hartford Life Insurance Company, Hartford, 
Conn. (Decrease ir Insurance)........ sseenee 
.. 2. | " Beerereeeteetaeeyeteie 
Harvester Life Insurance Company, Dallas, Tex. 
(Discontinues Income Disability) ........... 
Homeland Life Insurance Company, St. Louis, 
BD, GESCUOOTENT DUGCNOOD icin cc cccccccccccsecace 
I, 
RIPE RRR SS Sins ts 
Home Life Ins. Co., Little Rock, Ark. Appuen- 
tion for Receiver Filed; and Dismisse ee 
(Reinsurance Orde . 
(See Security Life of Chicago)............... 
(Reinsured in Central States Life).......... 
Home Life Insurance Company, New York, 
N. Y. (New Production Record 
(New Automatic Conversion Policy).......... 
(Extracts from Statement as of June 30, 1931) 
(Continues Dividend Schedule).............. 
(Extracts—December 31, 1931 Statement) 
Home Life Insurance Company of America. 
Philadelphia, Pa. (Discontinues Income Dis- 
ability—Increases Premiums) 
Home Security Life Insurance 7 Dur- 
ham, N. C. (Reinsures Capital Life)........ 
Home State Life Insurance Co., Oklahoma City, 
Oklahoma (Takes Over Southwestern Na- 
tional Life) 


(Charter 
Illinois ankers Life Assurance Co.. Mon- 
mouth, Ill. (Explanation of Exchange to Le- 
BRR ERE LE cies 
(Capital Increase Contemplated)............. 
(Conversion Progress) 
(Discontinues Income Disability) .......... 
Illinois Life Insurance Co., Chicago, Ill. (Dis- 
continues Disability Income)................ 
ampere! Life Assurance Co., Toronto, Canada 
(To Enter Great Britain) ........ . 
(New Reduced 1932 Dividends).............. 
Independent Order of Foresters, Toronto, Can. 
Takes over Modern Brotherhood of Amer- 


Inter-Southern Life Insurance Co... Louisville. 
Ky. (Negotiations for Purchase Completed). 
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i spevecbes 943 
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December ..... 477 
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February .... 813 
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October ...cc. 1 
January ...... 540 
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September ... 274 
Daley «neseocéee 140 
a 37 
December ..... 477 
ar ° estenase -. 37 
ED: cliessnweds 85 
PED waccens 213 
October ...... 341 
December ..... 477 
February ..... 620 
October ...... 341 
es R75 
September 274 
February ..... 620 
RS 944 
eg eed 8 86 
November 407 
February . 813 
Eh eee A ok 945 
Sprit nesesecks 953 
i taupaeées . 
Pt édascetia 945 
DE 0 gnc eakins 86 
October ...... 341 
January ...... 540 
February ..... 622 
February ..... 622 
ge ae ee 
December ..... 477 
October ...... 341 
January ‘Bedi 735 
January ..... 737 
St seiiiicent 945 
January ...... 540 
January ...... 540 
February .... 813 
January ...... 541 
February .... 627 
January ..... 739 


(Directors ne smebU6obeundd besobcbiosct 
(Re Purchase of Stock) .....c.ccccccccececcce 
(See Security Life of Chicago).............. 
(To Reduce Capital).............. nbencebedus : 
(Report of Examination Reviewed).......... 
Jefferson Standard Life Insurance Co.. Greens- 
boro, N. C. (Bee Pilot Life)......cccccccccee 
(Issues Family Income Policies)............. 
nee Dividends—Dis. 


(Discontinues Inc. Dis. & Continues Divs.).. 
(Dividends and New W. P. Rates).......... 
(New Retirement Fund Policy At Age 85)... 
(New Rates, Cash Values, Surrender Values 
& Increased Disability Premiums) ........... 

Judea Life Insurance Company, New York. 
he Ul Peete 
(Louis Linsky Re-elected President)........ 
(Hyman Danelson Joins Company) ......... 
(New Educational Rider) .................... 
Pe eae eererpoertine made 

Kansas Life Ins. Co.. Topeka, Kan. (Adopts 
Family Income Policy) .......cccccccccccs ice 

Kentucky Central Life & Accident Ins. Co., 
Anchorage, Ky. (Suit Dismissed) 

Keystone Holding Company, Chicago, Illinois 
(General Information) ...... Treen 
(Financial Backing) ....cccccccccccccceccccee 

Knights Life Insurance Co., Pittsburgh, Pa. 
(Correction Notice) ........ bbbbeebeesetecene 

Knights Templars & Masonic Mut. Aid Assn., 
Cincinnati, Ohjo (To Change to Legal Re- 
ey Se I ED gn. ccc cccevscanecnceca 
(Order of Court Enjoined) .................. 
(Becomes Cincinnati Mutual Life) .......... 

Lamar Life Insurance Co., Jackson, Miss. 
I 
(Announces Death of C. W. Welty) ........ 
(Jesse Bounds—New President) |........... 
(Revises Disability Rules).................. 

Liberty Life Insurance Company, Topeka, Kan. 
(Discontinues Monthly Income Disability) 

Liberty Life Insurance Co., Oklahoma City, 
GER ep tsipenetegen ge tates fe 
(Additional Information) ' 

Liberty National Life Ins. Co., Birmingham, Ala. 


eee eee ee eee 





(Extracts June 30, 1931 Statement) .......... 
Life & Casualty Company, Chicago, Ill. (Dis- 
continues Income Disability)................ 
Life Extension Insurance Company, Kansas 
City, Mo. (Being Organized) ................ 
(Right to Above Title). ...ccccccccccccecce., 
Life Insurance Company of Virginia, Richmond, 
Va. (Discontinues Income Disability)........ 
Lincoln Liberty Life & Accident Ins. Co., 
Little Rock, Ark. (Incorporated).............. 
Lincoln National Life Ins. Co.. Fort Wayne, 
Ind. (Production Figures) ................ e° 
(1930 Business) ............ pebewetseonnensoébe 
(New Directors Elected) .................... 
(1931 Production Figures) ...... TYTTITTTTTT 
(Employees "Investment Trust) ..... $6600648 
(Capital Increase Proposed).................. 
(Capital Increase Approved)................ 
I i i seueedbeecees 
(Modifies Disability Practice) ...... Sobeécses 
(Agency Appointment) ...............cccceee 
(Cecil F. Cross Becomes Asst. Secretary) .... 
(Enters Participating Field) ................ 
cn RR Ea aaa 
(Buys Reinsurance Life Business).......... 
Pt) SN <6 si ichbeskébbasseescc. Cc . 


(1931 Figures—Leading Agents & Agencies) 
Lincoln Security Life Insurance Company, Lit- 
tle Rock. Ark. (Reinsurance Improbable) .... 
Lloyds Life Insurance Co., Kansas City, Mo. 
(Incorrect Statement Issued)................. 
(Receiver Appointed) 

Los Angeles Life Insurance Com any, Los 
Angeles, Cal. (Control Purchased).......... 
(Corrections on Report) 
(Holding Company Criticism)......... bdanese 

Lutheran Brotherhood, Minnea olis, , 
(Examination Report Favorable) ........... 
(Discontinues Income Disability) .......... 

Lutheran Mutual Aid Society, Waverly, lowa 
(Report of Examination Favorable)......... 

The Maccabees, Detroit, Mich. (New Life In- 
ED nba concnne Seed Ohesnhehesdeacacean 

Manhattan Life Ins. Co.. New York, N. Y. 
(O’Donohue to Direct PGE eg 
(Reduced Dividends Effective May 1, 1931).. 
pS ea rea Statement as of Dec. 

Manufacturers Life Insurance Co., Toronto, 
Ont. (Rate Reduction)......... vudirwosscéesends 
(1932 Senior Production Club).;............. 
(New Appointments) ... senoos peeocs poedsdsise 
(Production Club to Meet) ..... pdocesbsétes ee 
(Dividends Cut 50%—Disability) ........... 

Massachusetts Mutual Life Ins. Co., Spring- 


eeeeeeeeeeeeeeeeeeeeeeee 
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Mar 
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November .... 407 
December ..... 477 
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January ...... 555 
January ...... 542 
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November .... 408 
January ...... 740 
October ...... 342 
Pn sidastaces 39 
Dr? sscacedae 87 
ue -edéébasee 87 
PE osckece 220 
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March ........ 876 
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De  adileéudos 147 
GS sidecde 221 
February ..... 626 
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field, Mass. Change in Policy Provisions)... 
(Limits Under Total & Permanent Disability 
Provisions) ...+..+..- 
(New Automatically “Convertible Term 


Pe -ccncuabendsoasoebeaneseeneccesecosocese 
tm Rules for Disability Benefits)...... 
(Extracts from Presidents’ Report, Dec. 31, 
1931) (Dividends Reduced) ................. 
Massachusetts Protective Life Assur. Co., 
Worcester, Mass. (Increase Double Indemnity 


& Disability ith ehaebtéeenscsteoeneeeee 
Meiji Life Insurance Company, Tokyo, Japan 
(One Million in One Month 
Merchants & Bankers Mut. Benefit Corp., Jack- 


sonville, Fila. (Attorney General Asks For- 
SSRN Ger GE De cccacéesincccesaccesceasoe 
fetropolitan Life Ins. Co., New York Cit 
(Se ED nn daceene 6600606000660600668 
(1930 Production Figures)..............e.e08:. 


(Recent Adjustment in Annuity Rates).. 
(General Motors Group Insurance Plan). 
(lL. A. Lineoln on Unemployment Insurance) . 
CE, Be Bs WE ED ne céccceccccsosce 
(Large Mortgage on Radio City) 
CA. Ba Gen SE EE cccdscocéacoes 
(G. M. Herrick Passes AWay) ......cccccecs 
(Discontinues Disability Annuity) 
CeO! DEE =weccccencécccoccceocceses 
(Life Retirement Annuity Plan) ............ 
(Cc. G. Taylor Appointed 3rd Vice President) 
(New Increased Waiver Premium Rates) .... 
MB OB GE SS 
Midland Life Insurance Company, Kansas City, 
Missouri (No Further Change in Disability) 
Midland Mutual Life Ins. Co., Columbus, Ohio 
Ce See Ct Ms «. sna cceabhacetabacee 
(Likely to Withdraw Disability Income). 

' Midiane National Life Ins. Co., Watertown. 
D. (Report of Examination Favorable).. 
Midwest Mutual Life Insurance Co., Farg go, 
D. (Merged with Western Mutual Life).. 


*eeeeeeeeee 


“ee ee eeeee 


mB Mutual Life Insurance Co., St. Paul, 
Minn. (Examination Report Favorable) peed 
(New i CD. no ccccacéobessee 


(Production Standing Up) ........csessecsess 
(Increases Suicide & ‘Contestable Periods) .. 
ST AE’ i cates eee ceewaeanébeetd aeeesed 
Mississippi Valley Life Ins. Co., St. Louis, Mo. 
(Texas Department Asks Examination) oecee 
(Another Unsettled Claim) ..........scceesees 
Cee GEEEEEED ccccccccecccce peoceoe nébeedoes 
tt / ED ” 264 .ccunseddueeooceveseeé 
(Another Unpaid Claim)............... eeece 
(One Unpaid Claim Settled) 
PD | 1. een ceeeuecceceeeé 
(Examination Report Filed) ................ 
(Reinsures First National Life) .............. 
(Report of Examination Not Favorable) 
(Report For Loan Ungranted) 
(Another Unpaid Claim) .......ccccccccccccs 
(Unpaid Death Claims) .......cc.ecceceees eas 
. fe ne 
(Terms of Deter ns Contracts) 


Missouri State Life Ins. Co., St. Louis, me. 
rE 60 cn een ie eee een eeennceaeans 
(Financial Figures as of December 31, 1930) . 
(See Security Life of Chicago) 
(Now Issues Family Income)..... Seeccceseee 
i eee ee eee eéul 
(Contest for Control of Board) 
CRS EPG TEUEEEEEED coccdcccececcccecese 
(Continues Dividends—Disability Benefits) 
(Directors Elected—Financial Figures) ..... 


Modern Brotherhood of America, Mason City, 
Iowa (Merged with Foresters) .............. 
Modern Woodmen of America, Rock Island, Il. 
(Rate Litigation Ended) ........cccccccccccce 
(Additional Information on Special Funds).. 
i i ME sn kedcagnbsecéeseeeses 
Monarch Life Ins. Co., Springfield, Mass. 
4 A 4 | ERR EES 

(New Special tons Policy) 


“ee eevee eeeneevneneeenee 


(Consolidates with Monarch Accident) ..... 
Mutual Benefit Life Ins. Co., Newark, N. J. 
I ; 
| par emg Insurance on Women)............ 
(Contemplates Dividend Reduction).... eee 
FF  ~ eRe ececs 
(Announces More <ouapiete Dividends) . sence 
(Insurance—Ages 10-13) ........ccccccecccces 
(Experience With Disability) ....... 
(New Retirement Income Bond) saeeeor 
(Directors Re-elected—Production. Leaders) . 
Mutual Life Assurance Company, Waterloo, Can. 
(Discontinues Monthly Income Disability— 


SD 666 bade che cceseeseetee cd 
— Life Insurance Company of America, 
i Sh SD. nae peace cucchanceces 
Mutual Life Insurance Com ~ wade Baltimore, 
(1931 Dividend Schedule)............... 
Mutual Life Insurance Co., New York City 
(1931 Annual Dividends).......... senéesecde 
11930 Dt <iitt pod deniuboedec sececococces 


(1931 Endowment Changes) .....c..seccseees 


BD -cccsccesés OH 
October ...... 342 


December ..... 479 
January ...... 542 
February ..... 626 
January ...... O44 
Sa céedéecuse 133 
January ...... ott 
February .... 815 
Ty eseceses 876 
BED. cccesece 77 
Be «eeccnces 5 
See a56068666 x9 
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Octover .cccce 343 
October ...... 342 
OeCODSP cccces 3438 


November .... 408 


November 408 
November 408 
January ......- O44 
February ..... 626 
February ..... 627 
December ..... 480 
a sesse —> 
December ..... 480 
SUE scoceeses 147 
BORO cccee - 89 
August ....... 22 
September 274 
November 408 
January ...... O44 
February ..... 627 
January ..... 740 
February 815 
DE? scocnces. ee 
BUSES cccoccecece 947 
Ma pecedecee 149 
August seeocece 225 
September 275 
September 275 
October ...... 343 
November 408 
November 414 
November 415 
December ..... 480 
SQRUAET ccccce 544 
February ..... 27 
February 817 
Dy 6b6becee 877 
SEE sseesudee 953 
Ga eeuce<e 1 
November 415 
December .. 470A 
January ...... 
February ..... 627 
February ..... 627 
February ..... 627 
ABST cccccccee ONG 
Se. aneuwosee 91 
RES checoue 225 
October ..... . 344 
January ...... oA 
February ..... 627 
DE edeccces Ge 
March ...... .. 877 
BED scccoce 92 
July ccocce SOD 
[ee 225 
August ..... os ae 
December . 480 
February ..... 628 
February ..... 628 
February ..... 628 
February ..... 628 
February .... 819 
February R17 
 <cs6eeee 879 
BEG? xtoccese 879 


(Retirement Income Contract) ..........eee6:. 
(Three New Trustees) 
(Agency Changes) 
(Elections to Board of Trustees) .......-eee0% 
(Income Disability Benefits Discontinued) ee 
(Field Appointments) 
(Reduces 1932 Dividends) 
(John H. Blackman, Jr. Now Manager) . 
(1932 Reduced Dividends) 
Mutual Old Line Ins. Co., Des Moines, lowa 
(Correction Notice)......... 
Mutual Trust Life Insurance “Company, 
cago, Ill. (Correction Notice) 
(Discontinues Income Disability—New Poli- 


ccccccccecs cnt 


cies ° . 

National Benefit "Life Insurance Co.. Ww ashing- 
ton, D. C. (Under Examination) 
(North Carolina Cancels License) 
(Receiver Appointed) 
(Report of Receiver to Supreme Court) 
National Defense Life Ins. Co., Washington, 
C. (Burrenders License) ...cccccccccccess 
National Fidelity Life Insurance Co., Kansas 
City, Mo. (Changes in Disability & Regular 
a A ee 
National Guardian Life Ins. Co., Madison, Wis. 
(Discontinues Income Disability)............ 


National Life Assurance Company, Toronto, 
co. See EUS . ccscceccenececcces 
National Homestead Union, Washington, D. C. 
(Not an Insurance Company)..............--. 


National Life & Accident Insurance Co., Nash- 
ville, Tenn. (Par Value of Shares Reduced).. 
National Life Comp aay OR oat Moines, Iowa 
(Control of Company Settled)...............:. 
(Wm. A. Koch Elected coe PETE 
(Report of Examination vb ae a easeocee 
National Life Ins. Co. of the U. 8. , Chicago, 
Ill. (Adopts Family Income Policy’ ie eiataad 
National Life Ins. Co., Menteciion, Vt. — 
dends on New Policies Die aedeaeeseodessceose 
(Increases Maximum Limits)................ 
(Family Income Plan)......... scceccocececes 
CD -APD. . ncn ceenasenoasotane ecee 
(Arthur Watt Joins Home Office Staff)..... 
(Continues Dividend Secale) 
(Disability and Double Indemnity 
Cee Dee BOOED cocccéccesencceceses 
National Mutual Benefit Assn.. Madison, Wis. 
(See Beavers National Mut. Benefit) ........ 
National Old Line Insurance Company, Little 
ock, Ark. (Reinsures Eagle National Life) 
National Savings Life Insurance Company, 
Kansas City, Missouri. (Receiver Appointed) 
National Security Life Insurance Co., ichita 
rine Tex. (Merged with United Fidelity 
I a allt i eek a ee ee ee ee eee ha shane 
(Merged with United Fidelity) 
National Standard Life Ins. Co., Houston, Tex. 
(Purchases American Prov ident De -cssane 
~~ Union Life Ins. Co., Spokane, Wash. 
+ = of Examination Favorable) id ein tae 
mae ngland Mutual Life Insurance Co., Bos- 
ton, Mass. (Second Year Cash Values) beeees 
et ce 8 se nietnemed eee taew od 
(George L. Hunt. Vice President)........... 
(Gain in New Business of 4.25% First § 
0 a ar ae ee ree ee 
(Adopts Family Income Plan) 
(Gives Up Disability Coverage as of Jan. 1, 
1932. Text of Company Announcement to 


Changes) 


A DL ¢s1cntnddecetntediednndaiadeakdabengs 
maw England Reserve Life Ins. Co., Kansas 
City. Mo. (Reorganization Underway) a 
New World Life Insurance Company, Spokane, 
Wash. (New Life Income Policy) ........... 
New York Life Ins. o., New York City 
(Two Billions to Living Policyholders) peneue 
(Double Indemnity Limit) ........ eecoeseece 
Ce ED ncucscecescenececeus ee ee ‘ 
By-Laws to be Amended) .........ccceccces 
(Family Income Policy Adopted).......... 


(Thomas A. Buckner Elected President). 
(New Two Year Term—Ordinary Life Policy) 
a i ol ad ig eee ine 
(May Increase of 17%4% Over 1930 
(New Limit on Single Premium Policies) .. 
(Makes Summer Non- Medical Offer) ........ 
(Distribution of Surplus Wheat to Poor & 
RED 0600600060606686901 06¢060005040 
(Disability Benefits After January 1, 1932) 
(Adding Disability Benefits to Old Policies) 
(November Business Increases) ............ 
(Major General Harbord, Director).......... 
(ek oa de. a ced eeen 
(December Business Ahead of 1930) 
(New Reduced 1932 Dividends) ............. 
North American Life Assurance Company, 
Toronto, Canada (Mutualization Planned).. 


(Mutualization Completed) .................. 
(Policyholders’ Campaign Successful) ...... 
(1931 Business Shows Increase) ............. 
Northern Life Ins. Co., Seattle, Wash. (Report 
ie ee asks wedeeecbe 
(Reinsures United Pacific Life) .......... - 
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Northern States Life Ins. Co., Hammond, Ind. 
(See nny | Life of Chicago).............- 
Northwestern Li 
Neb. (Rate Reductions and Other Changes) 
Northwestern Mutual Life Insurance Co., Mil- 
waukee, Wis. (1930 Statement Extracts)..... 
(Russell Law Agency Ahead) .............6.. 
(Meeting of Association of Agents) ........ 
Pt DED is cacenavaunndeoeekneséensenee 
Northwestern Nat’) Life Ins. Co., pasenengens, 
Minn. (Report of Examination Reviewed) .. 


(Agency Cost Analysis Plan)......... psecese 
Ty PD «<cuneccnswenoons0es00dd00e0e 
(Appointment of C. A. Peterson)............. 
(New Production Record) .......cscccccccecs 
(Issues Premium Reduction Plans) ......... 
(Drive to Cut Lapse Rate) ...........+.. se6e 
(Agents Average Production)..............+. 
Tt PE novegeb6e6u6 060 500600000008606 
Occidental Life Ins. Co., Los Angeles, Cal. 
(New Rate Book Effective July 1).......... 
(Single Premium Ins. & Annuity Contract).. 
(Trans-America Control Changes) .......... 
(New Disability Premiums) ................. 
Ohio National Life Ins. Co., Cincinnati, Ohio 
(Purchases American Old Line Ins. Co.).... 
(Shockholders Meeting) ...... oénecveedeune 
(Report of Examination)............e.--e08- 


(Financial Statement as of Feb. 28. 1931). 
(Reinsures Omaha Life Insurance Co., Omaha, 
ID (pine one ceabentnenensadees 66snos et 
(Financial Statement, Dec. 31, 1931) ........ 
Ohio State Life Insurance Company, Cincinnati, 
Ohio (Financial Figures—Disability) ........ 
Oklahoma Southern Life Insurance Co., Okla- 
homa City, Okla. (Receives License) ....... 
(Additional Information) .................05: 
Old Colony Life Insurance Co., Chicago, IIL. 
PED $ccoceccnedeseasessbeohseetensece 
Old Line Ins. Co., Lincoln, Neb. (Complaints 
ED 0 din pnd nn don acanedenneeenleeesis 
(Report of Examination Rev iewed) seen ace 
014 Line Life Insurance Company, Milwaukee. 
Wis. (Family Income Rider)......... isasses . 
PSCC OSESOR BOG ccowocccocccedeseseeseccs 
(Correction Notice—Wisconsin Life With- 
SE. DEED cacncéesoseesceesseceesecs 
(Continues Disability) hheskinechecosusuate 
i SD i+ dann ae teen wee petedsegohets 
Old Republic Credit Life Insurance ‘Co. Chi- 
cago, Ill. (April 30, 1931 Statement & Consoli- 
i): SED 1. cnn ceatdnndan sebwhes ctndee 
Old Republic Life & Casualty Company, New 
Orleans, La. (Being Organized) ............ 
Old Republic Life Insurance Co., Chicago, Il. 
(To Merge with Bankers Credit Life)....... 
(Consolidates with Bankers Credit Life). 
Omaha Life Insurance Company, peepee Neb. 
(Report of Examination) ...........eeeeeeees 
i SD . ccesrcdivingabesoscusneesse 
Order of Railway Conductors, Cedar - aicgan 
Iowa. (Goes on Legal Reserve Basis). 
(Goes on Legal Reserve Plan) .............. 
Oregon Mutual Life Insurance Co., Portland, 
Ore. (Celebrates 25th Anniversary) ......... 
i 2 er PD ne een ec esate 
(Convention Examination Favorable) ........ 
(Modifies Disability Benefits & Rules) ...... 
Our Home Life Insurance someany: Jackson- 
ville, Fla. and Washington, D. C. (Report of 


Examination Reviewed) .....ccccccccccccsscces 
(Reinsures Three Companies)................ 
Pacific Mut. Life Ins. Co., Los Angeles. Cal. 
(To Increase Capital) ........ gb08606660606066 
(Adiusted Dividend Seale)............cccceee 
(New Adjusted Dividend Scale) ............. 


(Increases Single Premium Rates)......... 
Pacific National Life Assurance Co.. Salt Lake 
City. Utah. (Report of Examination Re- 
RE pe aE ary nits RENE RO 
Pacific States Life Ins. Co., Hollywood, Cal. 
(Merges Elkhorn Life & ieee 
(Reinsures Elkhorn Life & Accident)........ 
(Chester I. Dale. Vice President)............ 
(Licensed for Life Insurance in Lllinois) 
(Missouri Department Action) ............«.+- 
(New Special Select Ordinary Life Policy) ... 
(Reinsures Chicago National Life Ins. Co., 
Dt Ce ptobesnabebhdnedaeedoneseeervss 
(See Chicago National Life).........cccce.: 
Pan American Life Insurance Co... New Or- 
leans, La. (Regular and Extra Dividends).. 
Tt PD ococecuneessoseseosééenbeon 
SR; 5 000 04 pence eesaanewie bate 
(New Income Disability Clause)............ 
RP Te Tre 
Peninsular Life Insurance Co... Jacksonville. 
Fla. (Frank E. Jennings Elected President) 
Penn Mutual Life Insurance Co.. Philadelphia. 
Ta. (Dividend Scale Continued)............. 
(1932 Dividends Reduced—Disability Modifi- 


~ rong | none e$0b60068 64000000600 bene oodence< 
Peoples Life Insurance Company. Frankfort, 
Ind. (New Waiver of Premium Rates)...... 


i SD cn. chescodcoeseseudhestbbeseése 


ife Insurance Company, Omaha, 


Peoria Life Insurance Company, Peoria, Il. 
(Family Income Rider) aoe 

a wi wy Life Insurance Co., Philadelphia, 
Pa. (1931 Dividend Schedule) . 

Phoenix Mutual Life Ins. Co., Hartford, "Conn. 
(Increased Annuity Rates)............6..066. 
(New Financial ea Policy 344%)... 
(Continues Dividend Scale) ..........eesee0. 

odifies Disability—Retains Dividends) ... 

Physicians Mutual Life Club of Home P rotective 
Assn., Waco, Tex. (in junction Granted) .... 

Pilot Life Insurance Jompany, Greensboro, 
N. C. (Jefferson vepepeentedl now Majvrity 


PEED avecdewns 66b600600600600600000000 
(New Officer8) .......eeeeee8. swecesecoedscoes 
(Dividend Schedule saseseaeceneccooceeoeses : 
(Examination Report penne ccccccccevece 
H. B. Gunter Dies) ......... eccese PTTTTTTyT 
pmpel n Against . a ses) ee ere 
Pioneer eserve nsurance Company, 
Oklahoma City, Okis (New Company)...... 
(Abandons Sooner Life) ..........eeeeeees ae 
(Abandons Sooner Life) ..........eeeeeeccees 
Plymouth Mutual Benefit Association, Neoga, 
Tr POD  . «0 senenéecaseseeseee 


Postal Life & Casualty Insurance Company, 
—— City, Mo. (On Stipulated Premium 
BM) cece ceeseseeesesseeesesesessessseesesess 
eyetal Life Insurance Company, New York, 


Y. (Change in Management) ........... ee 
(Statement Figures and Dividends).......... 
(Paid-Up Dividends per $1, weal peesccccces 2° 
(Examination Report Reviewed) ........... 

The Praetorians, Dallas, Texas. || MEESTER 
PAVOFTADER) cccccccccccccccccccoccescecess . 
Preferred National Life "Insurance Co., Cieve- 
land, Ohio. (Organization Dissolved).......- 
Presbyterian Ministers’ Fund, Philadelphia, 
Pa. (John H,. R. Acker New President)...... 
(1982 Dividends Reduced) ........6..sseee0. 
(Report of Examination Favorable) ececcces 
Protective Life Insurance Company, Birming- 
ham, Ala. (Revises Disability Rules) Saumene 
Providential Assurance Corporation, Santa Bar- 
bara, Cal. (Receives License).............++.. 


Provident Life & Accident Insurance Mee Chat- 
tanooga, Tenn. (New Term to 65 I olicy)... 
ee of Examination Favorable)........ 
(Reinsures Accident & Health Business) ... 

Peovenees Life Insurance Company, Bismarck, 

D. (Adopts Family Income Plan)........ 
om BE HED wcdooccascoeessceseccosce seeed 
(Discontinues Income Disability) ............ 

Provident Mutual Life Ins. Co., | ages 
Pa. (Asa 8. Wing. President, Dies)..... 
(M. Albert Linton Becomes President) ...... 
(Marshall & Todd Promoted) ...........+.... 
(New Provident Business Policy) ........... 
(jj Pe 6. iss a bekeweaneneene ons 

Prudential Insurance Company, Newark, N, J. 
(20 Year Dividends on jodi fied’) Policies). 
(In re Sub-Standard Risks)............. sess 
(Home Office Promotions) ...............666. 
P. PED «Js Kaan ceneceneseceeurt 
(New Increased any a 
Te PEED ccccnonoesonnesdéeecees 
(New Modified 3 W hole Life & 20 Year Term) 
(New Deferred Annuity) ........cecceeceeees 
ch ia ae Dr «Nc onnencedees oes e6ees 
(ESE AMMRIVGTERET) ccccccccccccsccccccccceces 
i Cn. 2. a... snteacdéanwesneteenee 
(Disability Changes and Dividend Cut)..... 
(Reduces Ord. Dividends & Interest Allowed) 
(Report of Examination Favorable—New Re- 
duced 1932 Dividends—1931 Mortgage Invest- 
ments—Declares Record Dividends) ......... 

Pyramid Life Ins. Co., Charlotte, N. C. 
(Organization Under Way) ..............5+5: 
(Additional Information) ............eeeee8. 
(Additional Information) ............eesse85 
ED cocaine Gilvnece seus eecané ee 

Pyramid Life Insurance Company, Kansas City, 
Mo. (To Take Over Kansas Life) ............. 


Register Life Insurance Co., Davenport, Iowa 
(Production Record) ......ccecccceececceeces 
(Production on the Increase)................ 
(26% Increase New Business).............. 
(Discontinues Monthly Income—Continues 
DEDUEEEEEED doc ccncescdonseceececeeseeseccespe 

Reliance Life Insurance Company, Pittsburgh, 
Pa. (Withdraws Income Disability)........ 

Reliance Mutual Life Ins. Co., Chicago, Lil. 
(June 30, 1931 Statement Figures) .......... 

Republic Life Insurance Company, Dallas, Tex. 
(Re Crockett Mutual Policies)......... seeces 

Rio Grande National Life Ins. Co., Harlingen, 
Tex. (Second Year Cash Dividends)........ 
(Prior Lien on Building) ..............s065:. 

Rio Grande National Life Insurance Co., Dal- 
las, Texas (Proposed Third Year Cash Divi- 
RID. wa adnd bd mean’ occccenesecces seeceesousss 

Roosevelt Life Insurance Co., Chicago, Il. 
(Placed in Liquidation) ...........csseeeees 

Royal Union Lite Insurance Co., Des — Heer 
lowa. (Report of Examination Reviewed).. 
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(Merged with Des Moines Life & Annuity)... July ......... 139 (New Training Course) .....cccccccccccccces Goptember -+» 279 
(Diseontinues Income Disability) ........... (Modifies Disability Regulation) ............ 5 Saoncame di tied 556 
(Reinsures A. & H. Business in Great West- web on bee ~~ Se ccesees see seccececce pment heaves o 
QED) ccccccceccccesecccccccccccccccesceecccese ebruary ..... BS 4j§ QHRROWO GR) cc cccccccccccccccccces eeccceces been ae 
a Bankers Life Insurance Company, South (Agency Appointments) ..........ccseeesceees February ..... 637 
Bend, Indiana (Sens Organized) ......... 5 December poees 493 Sterling National Life Insurance Company, iit 
(Additional Informat on) oceeccccceseseoccoce February ..... 635 Silver Hill, Ala. (Commences Pusiness) | MOU cccccses 893 
Santa Fe National Life Insurance Co., “ Albu- Stonewall Life Insurance Co., ae iss. 
querque, New Mexico (Officers and Directors) December ..... 493 (E. C. Kirkland Appointed Office Manager 
St. Louis Mutual Life Insurance So., St. Louis, and Underwriter) ........ SGccccececoeceeees 
Mo. (Reorganization Completed)............. February .... 820 (Agency NeWS)......+..eeeeeeeeeeeeeeeeeeees 
(Correction Notice) .......-.seeeceeceeeeees January ...... 552 (Stockholders’ Meeting)........... cvecevcecs 
Sam Houston Life Insurance Co., Ranger, Tex. 952 Mh A ae Fi eee “teen. * tinter- 
pe td ga TEED Seboccccceseeescosoes so PTTTT ITT of esting Facts from Dec. 31, 1930 Statement) 
aranee ¢ ‘Sante i 3 Increased Cash Values8)........ccccceceeees 
Santa Fe National Life Insurance Co., Santa an (Ww (lly an orgy, SETTER 
Fe, N. M. (New Company) ....ccccccscceces August ....... lGain and Loes Exhibit, Dee. $1, 1686)...... 
Savings Fund Life Insurance Co., Anderson, an (Right to Increase Capital) 
—— (Incorporated) ....cccccesseccccccces ..-» February .... (New Non-Par Ordinary Life Policy) ....... 
Seranton Life Insurance Co., Scranton, Pa. N gS Pla 
(New Special Ordinary Life)........ seasediee January ..... 751 (Delares Regular Dividend) ea eee eereseceneee 
(Examination Favorable) ............ee06- . January ...... 553 (Extracts From Semi-Annual statement)... 
Seaboard Life Ins. Company, Houston, Tex. (Total Disability Benefits Modified) ........ 
(Examination DRVOTRREO) coccceccccscces eee January ceoce Ce Sun Life Insurance Company, Baltimore, Md. 
(Statement as of December 31, 1930)......... February .... 821 (Discontinues Income Disability)............ January . cause 556 
(Semi-Annual Statement & Additions to (Report of Examination Favorable) ......... February ..... 637 
EROMRO CGO BEBE) ccccccccccccccsccccccceses August ....... 229 Sun Life Insurance Company, Oklahoma City, 
(Statement as of December 31, 1931) ....... February seco aE Okla. (Merges with Transcontinental Life) November Jaco Ge 
(Discontinues Disability Income) ............ February ..... 636 Su erior Life Insurance Co., Gillespie, ri 
Security Life Ins. Co. of Smeiten, Chicago, Pt i cccodsbescgooenesensaseseda te January ..... 752 
» CRBBD MOMOEE) cccccccccccccee coccccccee April .cccccces 957 Teachers Insurance & Aqgusy Association, 
(Review of Company Purchases)...... neues cecum tna 953 New sete oie’ Y. (Dr. R. Robbins Ap- Jul 
Missouri Cancels License) .............s0+: MEET concegeces 43 pointed Official) .........seeseeeseeeceeesesees Yo seeeeeeee 158 
(Capital and Surplus Fo ~# Unimpaired)... August ...... 229 (Dividend Schedule & Non-Forfeiture Values a 
(Death of Sam Wesley Goss) ............... August ..... . 229 CRARGOE) « ccccccccccccscvcccccceccccecescces ‘April VY seeees 556 
(Michigan License Refused) ...........00++: August ....... 232 Texas “Prudential Ins. Co.. Galveston, Tex. | wt Y6U 
i Pn” iv chhuseuhsdebeececeduted September ... 279 (Report of Examination Reviewed) ........ . ber .... 423 
. S$ ~~ eo eearoheagenseagerespee: September ... 279 Texas Security Life Insurance Company, Dallas, Tutnens 
(Hearing Postponed) ........secceecccccceees October ...... 352 Texas (December 31, 1931 Statement) ...... uary ..... 638 
(Sells eluantones Life Business) basétnemen January ...... 555 Travelers Equitable Life Ins. Co., Minneapolis, 
(Retires from Michigan) .........+..+esee.8. February ..... 636 py pa in Des Moines Life & January 752 
Security Mutual Life Ins. Co., Binghamton, 2 i sees SSCS ssseehessesssseeeeeee lL 
N. Y. (New Family Income Contract)....... January ..... 751 phage + om lll gageppege Temporary “Annuity December ..... 494 
Security Mutual Life Insurance| Company, Transcontinental Life Insurance Company, 
Lincoln, Neb. (Report of ER REpENRES Oklahoma City, Okla. (Merges with Sun Life 
PUGOCRREE) cccccccccsesccccsccccccecoccecs ese March ........ 887 Insurance Company) November .... 423 
(New Increased Disability Rates) ..........- August ....... 232 Travelers Insurance Company, Hartford, dione. 
(Discontinues Disability Income—New Pol- (1930 Business) _aellgnieeneneatpe ee ee February .... 824 
— TTT. : “sige eeeece seeeesereeserccccesseers | eccce = (Family Income Plan) ee ome OP OLED HAT Ma ay. wii 
New Disability Rates)...... séenedce stseeeees anuary .....-. (Disability and Double Indemnity Changes) November coce SB 
Sentinel Life Insurance Co., Kansas City, Mo. (New Increased Disability Rates—1931 Busi- 
(New Interests) 2... ccccccccccccccccccccecs September ... 279 a el nen A PLE NT ETE February ..... 638 
Service Life [Insurance comers. Lincoln, Neb. New Branch in New | Saaeleghaitepealasedrted February ..... 638 
(Report of Examination Reviewed)........ April ......++.. 957 Trinity Bond Investment he rporation, Fort 
Shenandoah Life Insurance Co., Roanoke, Va. 2 Worth, Tex. (Another “Bond” Company) . October ...... 352 
(No Connection with Caldwell & Co.)........ January ..... (51 Pulsa Life Insurance Company, Tulsa, Okla. 
(Management Secures Control)......... April ..... eoee 959 (Changes Name to American Liberty Life).. May ...... 43 
Sheridan Life Insurance Co., Chicago, Ill. (Re- Union Central Life Ins. Cincinnati, Ohio 
insured by Cosmopolitan Life) ............. September ... 279 (New Retirement iaael i March ........ 895 
(Reinsured by Cosmopolitan Life) ........... October ...... 302 (Family Income Plan) ......... ecccccces cocce MOY cccccccece 43 
Sooner Old Line Life Insurance Co., Oklahoma (Family Income Policy) ..............eeseeee oe, 97 
City, Okla. (Organization Plans Abandoned). June ........ - (Fall Regional Convention) ..............+.: October ...... 353 
South Central Life Insurance Company, Mem- — (Some Constructive Moves) .........++.ee++: November .... 423 
phis, Tenn. (Being Organized) .............. November .... 418 I eee November |||. 494 
Southeastern Life Insurance Company, Green- (Rules for Readjustment of Policies With 
ville, 8S. C. (Report of Examination Favor- LGORE) oc ccccccccsccccccccceccccccescseccoces December ..... 494 
BEEP cecchcccoceccesoegscoeoe eee e eee eeeeeees Zeneeney sees SE Union ag Insurance ASSN., W ashing- 
(Control Returns to Greenville)............ April ......00. 859 ton, D. (Examination Report Favorable) August ....... 232 
(Tmerense im ProGuctioM—) ..cccccccccccceccces November .... 418 Union , Life Insurance Co., Washington, 
Southern General Life Insurance Company, _ D. C. (Morris Pike Actuary) ................ August ....... 939 
Memphis, Tenn. (Being Organized) ......-. Movember .... 418 (Licensed in Canada) ...........seeeeeeeeeee September ... 282 
Southern Life & Health Insurance Co., Birm- (New Juvenile Policies) ........ccccceccccces November .... 425 
ingham, Ala. (Report of Examination Fav- (New Insurance With Annuity Contract) ... December ..... 494 
orable) .........s: eee eeecceeeeeees cecseeesens January ...... 555 (Group Case and 1931 Business) ............ February 638 
Southern Reserve Life Insurance Co., Spring- Union Life Insurance Company, Little Rock, 
field, Mo. (Licensed) eee eeesecesseseseseseses February ccoe Ge Ark. (Not Affected by oa Failures)........ February soso Ge 
Southern States Life Ins. Co., Atlanta, Ga. Union Life Insurance Co., Des ee Iowa. 
(Merger Contemplated) ......+:..esseeeees oo GRRE accscces 892 CIEREED, 8. 8 cc eeaceveccetiienes IE sé ccas 232 
(Merges with Volunteer State Life)........ » Be coccccccs 960 Tnion Ss rutual Life Co., Des Moines, Iowa 
(De ember ol, 1930 Statement) eceeeeeeseeses September nee 279 (Production Figures) a ee ree January Seeee 752 
sqeenaee ae, gs oe Comoeny,  oeeee ; (Re New York Radio Programs) JUME 2....000. 97 
ex. (Discontinues Income Disability)...... anuary ...... 555 anit Seitenende Guha asd 
Southwestern Life Insurance Company, Pine , Sees See aoe Total and December ..... 495 
Bluff, Ark. (Being Liquidated).............. January ...... 555 tislen Mutual Life ~ &-—- Company. Port- - 
Southwestern Life Insurance Company, Spring- lend. Maine (Correction Notice). y; a 43 
ee, Bees Cae GR Teeeei cn cecececcccencces March ...<.... &2 (Surrender Charge Discontinued) ............ October ...... 353 
Southwestern Life Insurance Co., Dallas, Tex. (Increases Annuity Rates).........-......e.. January ...... 556 
co ee September ... 279 Union National Life Insurance Company, Lin- ,. 
Springfield Life Insurance Co., Springfield, Ill. coln, Neb. (Organizers) ............ceeceees February ..... 639 
(To be Merged with Abraham Lincoln Life) February .... 824 Union’ Plan Insurance Co., St. Paui, Minn. 
(Merger with Abraham Lincoln Approved).. March ........ 892 (Additional Information) ................... February .... S24 
Standard Life Insurance Company, Jackson, Union States Life Insurance Company, Port- 
Miss. (Modifies Disability Rules—Production land, Ore. (Being Organized)..............- 0 FORD cece: coee 
EEE oncseceoceosectenseeseceeses eee eeeees February ..... 637 A A CE ELLIE TELE MD December ..... 495 
Standard Life Insurance Company, Pittsburgh, (Receives License—Founders Policy)........ January ...... 556 
Pa. (Examination Report Reviewed) ........ November .... 419 United Fidelity Life Insurance Co.. Dallas, Tex. 
(Discontinues Income Disability)............ January ...... 556 (Purchases National Security Life).......... ae 962 
State Life of Illinois, Chicago, Ill. (Wilbur (New Rates, etc.) ........ passeawedecconsconss October ...... 353 
W ynant Resigns) eeeessesecs eccccccccccocoes GERD sccecse oo OF United Life & Accident Insurance Company, 
State Mutual Life Assur. Co., Worcester, Mass. Concord. N. H. (Issues Income Indemnity 
(Family Income Policy)......+.-+.seeeeesses January ..... T5l PD sstesessinceddsieudaneedssketedtes Zanuary bdaw 753 
(Karl J. Guhne Appointed General Agent).. July goseceeds 153 (Sale Negotiations Terminated)............. PP deketane 


(Examination Report Favorable) ........... August ecccce - 232 (Diseontinues Income Disability) ........... November .... 425 
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SRPUNT TROND hho 666 66046666660606600ncc%e November .... 425 --_ Life Insurance Co., Indianapolis, 
United Life Insurance Co., Salina, Kan. (Semi- IMCOTPOrated) ......ceeeeeeesecccceees February .... 824 
EE CD a ne 8 eae eeeeinnes September ... 282 | Washington National Insurance Com any, 
United Pacific Life Insurance Company, Seat- Chicago, Ill. (See Washington Fidelity 
tle, Wash. (New Protected Income Policy)... January ..... 753 Nati ional) CoO ereeeesesecseseceoeseseseseeeces March ........ 895 
(Report of Examination Favorable) Seah dadl aoe a? pidedh nh 44 | West Coast Life Ins. Co., San Francisco, Cal. 
(Issues Two New Policy Forms) . bps a (  PRRESHs: 939 tt? Se’ h6o.cendensdecesaeniesées t60és - March ........ S53 
i nl di ep A a a a September ... (Discontinues Income Disability Benefits) February ..... 639 
+ (Stock to Have Wider Distribution) .......... October ...... 354 | Western & Southern Life Insurance Co., Cin- 
(Reinsured by Northern Life) ............... February ..... 639 cinnati, Ohio. (President Williams Dies)... January ..... 753 
United States Annuity Society, Pittsburgh, Pa. : (Home Office Changes) TELUUTELILLTELETTT TTT February .... 824 
(Taken Over By Insurance Department).. March aii elaine . su5 (Reduces Disability Limits) eee eeeeees eee eres J anuary eeeeer 557 
United States Life Insurance Company, New Western Bankers Life Insurance Co., Spring- 
York. (Death of Chas. P. Fraleigh).. td oad .. 962 GEG, Ei. CHENOD CRAFOGCE) occcccccccccccccccs September ... 28¢ 
(A. C. Webster Appointed Actuary).......... BERD, cosccecce » Western Mutual Life Insurance Co., Fargo 
(Home Office Appointment) ................. September ... 282 D. (Merged with Midwest Mutual Life). i> ee R9 
(Piscontinues Income Disability Benefits)... December ..... 495 (Speciat Building & Loan Policy) ......... October ...... 35} 
(New Increased Disability icenerepey seshone February ..... 639 Western States Life Assur. Co., Clayton, Mo. 
(Buffalo General Agent) ........cccccceceeces February ..... 639 (Liquidation Proceedings) .................. March ........ 89% 
United States Reserve Ins. Cor amen City, Western States Life Ins. Co., Can Francisco, 
Mo. (Regarding Purchase & Reineurance).- JUNE oeccccess 98 Cal ecorrection | Notice) ‘te Lite) teeeeees has Cee eeeees 155 
United States Veterans’ Bureau, Washington, es W alifornia ate @)........ July ......... 13; 
D. (Disability Provision Amended) ey WED eccocacese 99 bap oe oan Ins. Co., Lincoln, Neb. — 
United Workmen, Ancient Order of, Fargo, (organise on | REED coccesovecoescssose January ..... 753 
N. D. (Report of Examination Generally ye EE ee Fe September ... 286 
ES pelt raps anus op Soe oe Wevemher .... O00 (Additional Information) .............sseee. October ..ccos 357 
(Absorbs United Workmen of Oregon)...... January ...... 556 | Wisconsin Life Ins. Co., Madison, Wis. (Ac- 
United Workmen, Ancient Order of, Wheeling, uires Wisconsin Standard Life) ........... October ...... 357 
W. Va. (Valuation Exhibit)..........cc.se0.. June ..... sece WR (Discontinues Disability and Cuts Dividends) December ..... 495 
Universal Life Insurance Company, St. Louis, (Discontinues Income Disability & Cuts Divi- 
Mo. (Merges with First National Life)...... February .... Sll DD KehNEbd bth obedEOs ecco ceewoeeeesess January ...... 557 
Victory Life Insurance Co., Chicago, Ill. (Dis- Wisconsin Standard Life Ins. Co., Monroe, Wis. 
continues Disability & Double Indemnity). January ...... 556 (Reinsured in Wisconsin Life) ............... October ...... 357 
a Life & Casualty Company, Richmond, Woodmen of the World, Denver, Colo. (Exami- 
(Hteduices Ca — PrreririrriritiTtiire 7 pecccces SYD nation Report Reviewed) ................sss. November .... 425 
(Reduces Capital) 2000020 2IIIIE Surg “20002 832 | Weedmen Union Life Ins. Co., Hot Springs, Ark. 
Volunteer State Life Insurance Company. Chat- CO EE ED weccececesccccccoces October ...... 358 
tannoga, Tenn. (Takes over Southern States Young Men's Mut. Life Assn., Cincinnati, Ohio 
—_ b20000n6secetbnusdahsceedeebencstcoosacs PE esscooase 960 (Change to Mutual Old Line ee PT. Geencesces 1s 
Saeese Disability) Reviewed) ......... a ooteatbor ce ae (Terms of Columbia Life Reinsurance Con- 
Dt PC? wc coneducenness ooseseoce January ...... 557 TSE) cdcccccccccwesecosecesedscenccecceeocce October ...... 357 
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